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A 63-page Historical and Descriptive Supplement to Economic Indicators 
describing each series and giving data for years not shown in the monthly 
issues is now available for 35 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an 
earlier date after release may wish to take advantage of provisions for 
airmail subscriptions. Information on charges for this service may be 
obtained from: Mr. H. Rutland, Chief of Mailing Lists, Superintendent of 
Documents, Government Printing Office, Washington 25, D. C. 














THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC ACCOUNTS 


Economic activity as measured by over-all expenditures and incomes showed very little change during the second 
quarter of 1954, according to current estimates. 
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BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 


ANNUAL TOTALS 
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y NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIG INVESTMENT. 


2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
3/ PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, 
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 

SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. 




















COUNCIL OF ECONOMIC ADVISERS 














GROSS NATIONAL PRODUCT 


The decline in gross national product, which extended over the preceding 3 quarters, seems to have come to a halt 
in the second quaster of this year. A decline in Federal expenditures of $3.7 billion (seasonally adjusted annual 
rate) was offset by increases in consumption expenditures and private investment. 






































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
400 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES _ 
_ Pa <a aia 
f oa nei NATIONAL 
one 7 PRODUCT _ 
ase PERSONAL CONSUMPTION eee 
os EXPENDITURES Lee - one ee ee 
200 ae an 200 
o 
150 we 150 
vA 
o” 
a SOP EES EOUEES 100 
7 ™~ yl? ee sm: = tt 
f \ 4 nee _ 
- ox _— 
so \ . ie < a ie 50 
‘ GROSS PRIVATE 
DOMESTIC INVESTMENT 
NET FOREIGN INVESTMENT 
re) —_— So ey peer” “ev renee “as fe) 
EE ee ae a ee = ae _— ae | _ i = a = 
19942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal! Gogg Government purchases of goods and services 
Period jm Pannell F —_ cae = ~ocerel Less: State 
* . ome Ci >» 4e8s: > 
national| tion ence invest- | Total Tota! |National] other |Govern-| and 
product | expend-| ‘Fient | ment security! ment | local 
itures sales 
EE 91.1 67. 6 9.3 0. 9 la. 8 5.2 1.3 3.9 0. 0 8. 2 
OE aS SE 211.4] 109.8 7.1 —2,.1 96. 5 89. 0 88. 6 1. 6 1. 2 7.5 
— Wer seo ssse eos} 209. 2 146. 6 37.-1 4. 6 30. 9 20. 9 i I 2.3 ae 4 10. 0 
| SS 232. 2 165. 0 20. a 8. 9 28. 6 15. 8 13.3 ao 1.3 12. 8 
SETS a 257. 3 177. 6 41.2 2. 0 36. 6 21. 0 16. 0 5. 6 .5 15. 6 
EE ae 257. 3 180. 6 32. 5 me 43. 6 25. 4 19. 3 6. 6 .4 18. 2 
bias uncesectunmes 285.1] 194.0 51.2] —2.2 42.0 22.1 18. 5 3.9 .3 19.9 
SS Ss RE 328. 2 208. 3 56. 9 <a 62.8 41.0 37. 3 4.2 .4 21.8 
Sy ee 346.1 | 218.4 50. 7 —.2 77. 2 54. 0 48. 5 5.8 .4 23. 2 
DP Redctnccchescos 364. 9 230. 1 51. 4 —1.9 85. 2 60. 1 52. 0 8. 5 .4 25. 1 
Seasonally adjusted annual rates 
1953: First quarter__.......| 361.8 | 228 6 51.9] —18 83. 0 58. 1 51. 0 7.7 5 24. 9 
Secon quarter__....__| 369.9 230. 8 55. 9 —3.3 86. 6 62. 2 54. 3 8. 3 i; 24. 4 
Third quarter_......-| 367.2 231. 2 52. 4 —1.8 85. 4 60. 3 5a. 3 8. 4 <7 25. 1 
Fourth quarter.......| 360.5 229. 7 45. 5 —.6 86. 0 59. 8 50. 6 9. 6 <3 26. 2 
1954: First quarter_........| 355.8] 230.5] 445] —11 81.9 55.0| 46.9 8. 4 a 26.9 
Second quarter__....._| 356.0 | 233.1 45. 6 —1.0 78.3 51.3 44.7 6.9 - 27.0 








1 Includes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
of Oe mersant arine, otion of defense production and economic stabilization, and civil defense. For further details. see Annual Economic Report of the 
, 
Re Budget of the v. 8. 


{p. Teh, and mag CALS Lea Rusiness, July 1953 (p. 10). These expenditures are not comparable with the “national security” category in 
for the Year Ending June 30, 1955, and shown on p. 31 of Economic Indicators. 

Norz.—The national:income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 

Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 





CONSUMER PRICES 


In July, consumer prices increased 0.1 percent. Mojor price changes were an increase of 0.7 percent in food anda 
decrease of 1.7 percent in transportation. 


PRICES 











































































































INDEX, 1947- 49-100 INDEX, 1947-49:2100 
140 140 
130 
120 
ALL ITEMS 
110 ie nemmeeceniiie mien - “—< 110 
APPAREL eee a Oe 
| 
100 100 
| 
90 ee FET ee TS emt Te ek 30 
JFMAMJIJIASONDIVJFMAMIJNSASONDIVFMAMISASONODIIFMAMS J ASONDIIFMAMJI YL AS ONDISFMAMISTASOND 
1949 1950 | 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100] 
Housing Trans — B paw 
P All = ~ | Medical | Personal} an goods 
Period items | Food Apparel | porta- care care | recrea- | and 
Total Rent tion tion services 
1939 monthly average------ 59. 4 47.1 (1) 86. 6 52. 5 (2) (1) (1) (?) 1) 
1942 monthly average--_---- 69. 7 61. 3 (1) 90. 4 64. 9 (1) (1) (1) (?) ) 
1945 monthly average--_---- 76. 9 68. 9 (1) 90. 9 76. 3 (1) (1) (1) (1) , 
1946 monthly average----_- 83. 4 79. 0 (4) 91. 4 83. 7 (4) (1) (') (4) s 
1948 monthly average-__---- 102.8] 104.1] 101.7] 100.7] 1035| 100.9| 100.9| 101.3| 1004 100. 5 
1949 monthly average- ----- 101.8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average- ----- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average-__---- 111.0] 112.6] 1124] 113.1] 1069] 1184] 1111] 1105] 1065 109. 7 
1952 monthly average- -_---- 113.5 | 114.6] 1146] 117.9] 105.8; 126.2| 117.2] 111.8] 107.0 115. 4 
1953 monthly average - _-_--_- 114. 4 112.8 117.7 124. 1 104. 8 129.7 | 121.3 112.8 | 108.0 118. 2 
ee 114.5| 113.7] 117.4] 123.3] 1046] 1294] 121.1] 112.6] 107.8 118. 2 
sia amatacinigth 114.7] 113.8] 117.8] 123.8] 1044] 129.7] 121.5] 1126] 107.4 118.3 
 ”  Reeeinteaanepeet 115.0] 114.1] 1180] 125.1] 1043] 180.6] 121.8] 1127] 107.6 118. 4 
September_______.__- 115.2] 113.8] 1184] 1260] 1053] 130.7] 122.6] 1129) 107.8 118.5 
iia 115.4] 113.6] 1187]| 1268] 105.5] 130.7] 122.8] 1132] 1086 119. 7 
November___..------ 115.0} 1120] 1189] 127.3] 105.5] 130.1] 123.3] 1184{ 1089 120. 2 
December-_-__-.------ 114.9] 112.3] 1189] 127.6] 1053] 1289] 123.6) 113.6] 1089 120. 3 
1954: January___-.-------- 115.2} 113.1] 1188] 127.8] 1049] 1305] 123.7] 1137] 1087 120. 3 
— * eanmnatyaiee 115.0} 1126] 1189] 1279] 1047] 1294] 1241] 1139] 1080 120. 2 
i aha pipe 114.8] 112.1] 119.0] 1280| 1943] 1290] 1244] 1141] 1082 120. 1 
pee aelRIRE 1146] 112.4] 1185] 1282] 1041] 1291] 1249] 1129] 1065 120. 2 
et iaententenee 115.0 | 113.3] 1189]| 1283] 1042| 129.1] 1251] 1130 | 106.4 120. 1 
“lle 115.1 | 113.8] 1189] 1283] 1042] 1289] 125.1] 1127| 1064 120. 1 
a aa RENE 115.2] 114.6! 119.0! 128.5] 1040] 126.7] 125.2] 113.31] 107.0 120. 3 
































1 Not available. 


Source: Department of Labor. 











WHOLESALE PRICES 


In August, wholesale prices averaged about the same as in July. 
and prices af farm products and processed foods declined. 


Prices of industrial products increased a trifle 
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a“ e a > 
PRODUCTS. AND "P0008 s, ry i ee de Yl VY 
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\\ a 
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100 — =— , 100 
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_ FARM PRODUCTS o> ~/ 
seolLtiris titi it titi titi tt 80 
JPFMAMISTASONDIST F MAMI JTASONODOIVF MAMI SASOND VF MAMI STASONODIIFMAMIJTASONODIVFMAMITASOND 
1949 1950 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947—-49= 100) 
Owner Unban 
Period All com- Farm Processed /farm products 
modities products foods and foods 
(industrial) 
a ern 64. 2 59. 2 59. 1 68. 3 
SET GUO... woccccmewccccceccccc- 104. 4 107. 3 106. 1 103. 4 
Se ROUEEY UNIO wo sccenceccepcccccce- 99. 2 92. 8 95. 7 101.3 
SESE er 103. 1 97.5 99. 8 105. 0 
EE Ue od ccc eooascagecoece 114.8 113. 4 111.4 115.9 
nn. ons eencces 111. 6 107. 0 198. 8 113. 2 
cen enewe eoaccen 110. 1 97.0 104. 6 114.0 
Pe lediks pdb ctldh oncdreboboceiasesoos- 110. 9 97.9 105. 5 114.8 
SOE beck dadddensabebbbocwiesidcns 110. 6 96. 4 104. 8 114.9 
Os. . diced edainbbanducdniccs 111.0 98. 1 106. 6 114. 7 
then dndidlnadgabatobocndedésoes- 110. 2 95. 3 104. 7 114.6 
SE ENS AE EY a 109. 8 93. 7 103. 8 114.5 
ES Se SRE oS SI 110. 1 94. 4 104. 3 114. 6 
Sg A RE TE UR ee Ee ee ee 110.9 97.8 106. 2 114. 6 
ES x dhdiloadababikhoondnddtliess 110. 5 97.7 104. 8 114.4 
eR cob ML, odokubbosh duailaioc.. 110. 5 98. 4 105. 3 114, 2 
RT eee. LL Oe i ddilend 111.0 99. 4 105. 9 114.5 
ia Bi Lda dh dlblen doGabbbeo)dnddbons- 110. 9 97.9 106. 8 1145 
RSIS SSR eae Sa Fe 110.0 94. 8 105. 0 114. 2 
RE SR Le AE ee 110. 4 96. 2 106. 5 114. 3 
EE SR A SS | ) == Sat Wi Inaecex Se lacecu 114. 4 
Week ended: 
IE SSE SEL ty aE Enaeeee 5 re 114.4 











Source: Department of Labor, 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers rose nearly 2 percent during the month ended August 15. Prices of cotton, cottonseed, 
oranges, hogs, milk, and eggs increased, while prices of tobacco and commercial vegetables declined. Prices paid 
by farmers increased about 1 percent and the parity ratio rose to 89. 
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[1910-14= 100] 





Period 


Prices paid for items 
| used in 





| Family living | Production 





1939 monthly average 
1942 monthly average 
1944 monthly average 
1946 monthly average 
1948 monthly average 
1949 monthly average 


1951 monthly average 
1952 monthly average 
1953 monthly average 


1953: July 15 
August 15 
September 15 


1954: January 15 
February 15 


July 15 


Ostober 15............ 











eee 120 121 
acetal 149 148 
‘oemn 175 173 
wawuen 202 191 
aie 251 250 
I: 243 238 
aces 246 246 
dataset 268 273 
iar 271 274 
saunas 270 253 
ee 271 250 
cones 273 248 
ination 270 247 
enees 270 246 
ae 270 248 
seuen 270 250 
neue 271 254 
or 271 255 
paceiee 272 255 
eaunrs 273 256 
eave 276 256 
mccain 276 252 
adeae 277 247 
cael 277 250 


Parity index 
(prices paid, 
interest, taxes, 
and wage rates) 


Prices 
received 
by farmers 


Parity ratio! 





123 
152 
182 
208 
260 
251 
256 
282 
287 
279 


278 
279 
277 
276 
277 
278 
282 
282 
283 
283 
284 
282 
280 





282 





95 
159 
2197 
2 236 
287 
250 
258 
302 
288 
258 


260 
255 
257 
249 
249 
254 


259 
258 
256 
257 
258 
248 
247 
251 





| 
| 


77 
105 
108 
113 
110 
100 
101 
107 
100 

92 





1 Percentage ratio of index of prices received by farmers to parity index. 
1 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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STOCK PRICES 


































































































In August, stock prices were higher than in July. 
INDEX, 1939*!100 INDEX, 19397100 
300 300 
WEEKLY AVERAGE WEEKLY INDEX 
aA 
ad 
Pal 
250 -——— c 250 
TRANSPORTATION ~Y 
200 200 
Ncomposite INDEX 
150 _ — 150 
y ait 
UTILITIES “_ aad 
a tie _— soe 
100 100 
ca a a a a | a ee ee ee Se Se oe ee | eae ae ee eee ee a ee 
1941 42 43 44 45 46 47 48 49 50 5! 52 53 JF MANMJSISVAS OND] FMAMJSI J AS ONDIVFMANMJI J AS ON OD 
1952 1953 1954 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
{usu i 
Cai  eanroee i - . Trade, 
: on- rans- sane nance, ss 
Period a mag Total | — durable | portation Utilities and Mining 
| goods service 
Weekly average: | 
ee 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
TE 149. 4 146. 6 138. 6 154. 5 202. 4 121.0 204. 3 125. 5 
EE eee 127. 7 132. 1 116.0 147, 2 136. 0 98. 1 160. 7 129. 4 
(Se 154. 1 165 7 150 2 180. 2 160. 0 108. 9 183. 8 143. 5 
ihn ctentisasorénons 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
en 195. 0 220.2 | 188.8 249. 3 220. 6 117.9 206. 0 275. 7 
RS ee oes 193. 3 220. 1 | 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
EE ee 190. 4 216. 7 188. 0 242. 9 223. 2 118.9 206. 0 236. 8 
ee 190. 2 216. 6 185. 9 244. 7 Zit. 2 120. 7 206. 3 236. 3 
September - --___-- 181. 0 205. 0 175. 2 232. 2 198. 9 118. 8 198. 0 219. 2 
October__....----- 187. 1 213.5 184. 4 240. 2 202. 4 121. 4 201. 2 218. 8 
November.-______-- 191. 2 218. 7 190. 4 244. 8 203. 8 123. 2 207. 0 231. 4 
December_..__._.- 193. 4 221.8 192. 1 219. 1 200. 0 124. 5 209. 2 229. 6 
1954: January__....____- 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 238. 6 
February_.-..------ 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216. 0 250. 3 
peeren...........- 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
es 215.8 252. 9 223. 2 280. 3 211.6 131.8 219.8 265. 9 
ES 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6 
Er 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
eis c.......- 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
Week ended: 
1954: August ae 234. 8 276. 9 255. 7 296. 2 236. 0 | 140. 2 240. 4 255. 9 
237. 3 280. 3 258. 0 300. 5 239. 3 | 140. 6 242. 2 263. 9 
240. 4 284. 3 260. 0 306. 6 240. 8 | 141.9 245. 7 268. 2 
236. 0 278. 6 254. 2 300. 8 232. 3 | 140. 3 244. 2 262. 4 
September 3_____- 235. 1 ari. 7 253. 3 299. 9 231. 1 | 139. 7 242. 1 266. 3 
10 2_____ 237. 4 281. 1 256. 5 303. 5 234. 2 | 139. 4 245. 4 268. 6 





























1 Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 


for trade, pee, Snente, and service, and 14 for mining. 
Data becam 


e available after chart was prepared. 


Indexes are for weekly closing prices. 
Source: Securities and Exchange Commission. 














EMPLOYMENT AND WAGES 


LABOR FORCE 


Employment rose between early July and early August and unemployment declined. Both changes were some- 
what less than is usual for this time of year. 
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SOURCE: DEPARTMENT OF COMMERCE 








COUNCIL OF ECONOMIC ADVISERS 










































































Total Employment ! Unemployment 3 | Insured 

f labor Civilian Tempo- % unemploy- 

Period orce (in-| “labor ‘ : ; rar | of || ment 

cluding Agricul- | Nonagri- y 3 || civilian | 
armed force Total a euibaies layoffs ? || Number — | Seca 
housands o sons ears ec | 
eb-ensn semeten? Thousan f persons 14 years of age and over | | 
1939 monthly average_.| 55,600 | 55,230 | 45, 750 9,610 | 36,140 |/_-__.___- 7 ne eee 
1944 monthly average_-| 66,040 | 54,630| 53,960] 8 950| 45,010 ||_______- 4S eS 2 reenter 
1949 monthly average__| 63, 721 62, 105 58, 710 8, 026 50, 684 || 185 3, 395 || 5. 5 2, 470 
1950 monthly average__| 64,749 | 63,099 | 59, 957 7,507 | 52,450 | 92 3, 142 5. 0 1, 599 
1953 monthly average__| 67, 001 63,453 | 61, 929 6,683 | 55, 245 | 142 1, 524 | 2.4 1, 058 
ge 68,258 | 64,668 | 63, 120 7,828 | 55, 292 | 144 1, 548 | 2.4 913 
SO 68,238 | 64,648 | 63, 408 7,474 | 55, 934 | 170 1, 240 1.9 868 
September _ _--_- 67,127 | 638, 552 62, 306 7,262 | 55, 044 | 141 1, 246 2.0 830 
October......... 66,954 | 63, 404 62, 242 7,159 | 55, 083 133 1, 162 1.8 897 
November_ ----- 66, 874 | 63,353 | 61,925 6, 651 55, 274 183 1, 428 2.3 1, 198 
December-_------ 66,106 | 62,614 | 60, 764 5,438 | 55, 326 | 195 1, 850 || 3.0 1, 632 
1954: January... .-.-- 65,589 | 62,137 | 59,778 5,345 | 54, 433 | 273 || 2,359 | 3. 8 2, 205 
February....---| 66,905 | 63, 491 60, 106 5, 626 | 54, 480 | 177 || 3,385 5. 3 2, 362 
230-area sample: 5 | | 

1954: January__------ 66,292 | 62, 840 59, 753 5,284 | 54, 469 | 427 || 3, 087 | 4.9 2, 205 
February -_----- 67,139 | 63,725 | 60,055 5, 704 | 54, 351 | 216 || 3, 671 } 5. 8 2, 362 
eR: 67,218 | 63,825 | 60, 100 5, 875 | 54, 225 | 236 || 3, 725 || 5. 8 2, 389 
(PPPOE 67,438 | 64,063 | 60, 598 6,076 | 54, 522 | 216 || 3,465 || 5. 4 2, 383 
| SESE: 67,786 | 64,425 | 61,119 6,822 | 54, 297 | 294 || 3, 305 5. 1 2, 247 
June_.........-| 68,788 | 65, 445 62, 098 7,628 | 54, 470 | 229 | 3, 347 | 5. 1 2, 082 
DM cree urbe 68, 824 65, 494 62, 148 7, 486 54, 661 | 298 3, 346 5.1 2, 037 
August. __------ 68,856 | 65,522 | 62.276 | 6.928 | 55,349 || 143 || 3,245 || 5.0 $1, 881 





1 Includes part-time workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layoff, and industrial disputes. 


2? Thenumber of temporary layoffs, which the Census Bureau includes in the employment figure (see footnote 1), is shown separately so as to afford a basis for fur- 
ther analysis of employment and unemployment. 3 See footnote 2. 


‘ All programs. Weekly average for —. For description of series, see Labor Market and Employment Security, April 1954. 
5 Pertains to labor force data only. ata prior to 1953 not comparable with subsequent data. 6 Preliminary estimate, 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Between early July and earl 
manufacturing and somewhat less than seasonally in durable goods manufacturing and construction. 





August, employment apparently rose more than seasonally in nondurable goods 


It fell slightly 


in other nonmanufacturing industries. 
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MILLIONS OF WAGE 
AND SALARY WORKERS 


MILLIONS OF WAGE 
AND SALARY WORKERS 
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| 10 0 -F—&—__—____—- — — ——-— 75 — 














35 
CONTRACT CONSTRUCTION 
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gf 3 | | ! N ! N ! N l al 
J F M A M J J A Ss ° N 0 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
(Thousands of wage and salary workers '} 
| | Govern- | lranspor- 
Manufacturing Contract |Wholesale; Finance, ment tation 
Period Total construc-| and retail| service, | (Federal, and Mining 
Total Durable | Nondu- tion trade etc. State, public 
goods _ {rable goods local) utilities 
ES Se 30, 287 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
Seer a ae 44, 382 15, 321 8, 312 7, 010 2, 169 9, 519 6, 636 5, 614 4, 141 982 
ES 43, 295 14, 178 7, 473 6, 705 2, 165 9,513 6, 736 5, 837 3, 949 918 
RT CR ane 44, 696 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
SEAL oo dis Lvdin 47, 289 16, 104 9, 080 7, 024 2, 603 10, 012 7, 140 6, 348 4, 166 916 
a, de Se 48,306 | 16, 334 9, 340 6, 994 2,634 | 10, 281 7, 380 6, 609 4, 185 885 
aes 49, 660 17, 259 10, 120 7, 131 2, 644 10, 533 7, 511 6, 645 4, 224 844 
1953: July_.._-- 49, 716 17, 336 10, 196 7, 146 2, 768 10, 414 7, 674 6, 405 4, 283 836 
: August___-| 49, 962 17, 537 10, 192 7, 345 2, 825 10, 392 7, 668 6, 422 4, 274 844 
September_| 50, 200 17, 510 10, 145 7, 365 2, 866 10, 523 7, 607 6, 590 4, 265 839 
October..-_| 50, 180 17, 301 10, 072 7, 229 2, 889 10, 669 7, 546 6, 692 4, 257 826 
November_| 49,851 | 16, 988 9, 897 7, 091 2,789 | 10, 828 7, 501 6, 700 4, 216 829 
December-_| 50, 197 16, 765 9, 773 6, 992 2, 632 11, 361 7, 475 6, 955 4, 187 822 
1954: January..-| 48,147 | 16, 434 9, 591 6, 843 2,349 | 10, 421 7, 410 6, 659 4, 069 805 
ebruary-.| 47, 880 16, 322 9, 480 6, 842 2, 356 10, 310 7, 424 6, 639 4, 039 790 
March...-| 47,848 | 16, 234 9, 389 6, 845 2,415 | 10, 305 7, 463 6, 667 3, 992 772 
April. __.- 48,068 | 16,000| 9,260; 6,740] 2,535 | 10,496| 7,581 6, 699 4, 008 749 
aud «- 47, 935 15, 836 9, 152 6, 684 2, 634 10, 375 7, 644 6, 701 4, 008 737 
June__...- 48, 137 | 15, 888 9, 123 6, 765 2,729 | 10,414 7, 705 6, 625 4, 032 744 
July #_.-.- 47,824 | 15, 638 8, 873 6, 765 2,794 | 10,379 7, 769 6, 468 4, 041 735 
August #___| 48, 007. 15, 881 8, 899 6, 982 2, 834 10, 312 7, 763 6, 458 4, 026 733 














‘ Ineludes all full- and -time 


r Persons, and domestic servants; whic! 
on an enumeration of population, whereas the estima 


? Preliminary 


NotEe.—Beginning, with 1951, data have been adjusted to first quarter 1953 benchmark levels. 


Source: Department of Labor. 


e and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 
parable with éstimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 

h count persons as employed when they are not at work because of industrial disputes; and which are 

tes in this table are based on reports from employing establishments. 


Total derived from this 








AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers in August was 39.7 hours, 0.3 hours more than in July. The 
increase was roughly of the o.der to be expected at this season of the year. 





HOURS PER WEEK 


HOURS PER WEEK 
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x are ee a a eknis eT eT eee: eer eee! eae ae 
1951 | 1952 ij 1953s 1954 1951 if 1952 ] 1953 1954 | 
BUILDING CONSTRUCTION ! | RETAIL TRADE 
42 LAL ET 42 
“s - ee — a aN Se aee ae 
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cee Wie mee eee : nie 















































a yeas 4 - -e 2 e per 
PTT PORES LI TT ee Ee ee, Sere ee See em, 
| 1951 | 1952 a 1953 | 1954 1951 1952 | 1953 | 1954 
| SOURCE’ DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
laa _—: = naa iil a ee = AAS ceaai J 








{Hours per week, for production workers or nonsupervisory employees] 



































| Manufacturing oun 
‘ uilding , 
Period | Total Durable | Nondurable | construction | Retail trade 
| _ goods goods | | 

RI sec isch catia aearelet amiga aMigd ate a 37. 7 | 38. 0 | 37. 4 | 32. 6 42.7 

ae an eee a eet ee aan 44. 9 | 46. 6 | 42. 5 | 38. 4 40. 3 

1946 ee en ee ay ere eee ane, ED COT ee en 40. 4 40. 2 40. 5 38. 1 | 40. 7 

SS ee ee ree aes ee tee eat eae at OY eee 40 1 40. 5 39. 6 137. 3 | 40. 3 

7 ae perenne eens Mer eet eet en ere a 39. 2 39. 5 38. 8 36. 7 | 40. 4 

I es ann nib ae. e Gieirddnn)c cae ep peeaee ehh sekaciaees! 40. 5 41.2 39. 7 36. 3 40. 5 

aN a I i al | 40. 7 41.6 39. 5 37. 2 40. 2 

eee ere et eres ee 40. 7 41.5 39. 6 38. 1 39.9 

ee ae ee eat ee eh tas! 8 40. 5 | 41.3 39. 5 37. 0 39. 3 

il 40. 3 | 40. 8 39. 6 37.1 39. 9 
RS RRR Tee ana en, 40. 5 41.1 39. 6 37.6 39. 8 
ae kg a ia 39. 9 40. 6 39. 0 36. 1 39. 1 
| EE Ea Spatenee enema eee, 40. 3 41.0 39. 3 37.7 38. 9 
ee 40. 0 40. 6 39. 1 36. 7 38.8 
SERRE ATE ae eepnene a een eee 40. 2 40. 8 39. 3 36. 3 39. 2 

OS ia i at 39. 4 40. 1 38. 5 33. 9 | 39. 0 
DI intiddnhd duindemdbnihacecbanenieet 39. 6 40. 2 38. 8 36. 0 | 39. 1 
ALISA LIAL ELIE LE LIE OL CLE 39. 5 40. 0 38. 8 36. 4 | 39. 1 
CESARE ITS 39.0 39. 7 38. 0 36. 5 | 39. 1 
ee ne ree 39. 3 39. 9 38. 5 | 36. 7 38. 9 
RIS i eee tale eens See een ary | 39. 6 40. 0 38. 9 37.1 39. 3 
ae 39. 4 39. 7 39. 0 37. 0 39. 8 | 
ee se ce a ee ee | 39. 7 | 40. 1 39. 2 (3) (*) 

1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available. 
3 Preliminary estimates. 


NorTe.—Beginning with 1951, data have been revised as the result of adjusting employment series to @ more recent benchmark. 9 
Source: Department of Labor. 





AVERAGE HOURLY EARNINGS . SELECTED INDUSTRIES 


Hourly earnings in manufacturing industries averaged $1.79 in August, one cent less than in July and 2 cents more 
than in August 1953. 

























































































































































































-——- 
| DOLLARS PER HOUR DOLLARS PER HOUR 
200 260 ~ 
| DURABLE MANUFACTURING BUILDING CONSTRUCTION f y | 
7 
| 190 Lee 250 Uf 
| LS o™ Pe | 
a | 
| 180 7; 240 ) 
1953 PRICES AL. 1953 PRICES 
Pes, . .* ra 
| - Cd \. e 
| sais ra CURRENT PRICES , Praca? “SZ 
ape CURRENT PRICES 
| 160 — 220 
| a 
| 150 7 2.10 
oCirri litte tT o Citi ls T pete 
1951 | 1952 1953 1954 1951 1952 1953 1954 
170 150 
NONDURABLE MANUFACTURING — RETAIL TRADE oe 
L60 = : 1.40 eae | 
a 3 " a. | 
a lic —_ 1953 pricesY a "| | 
eile a 2 | | 
180} se" ra \ 130 | Ngan === Sy RES | 
———— CURRENT PRICES yeaa | | 
| CURRENT PRICES | 
140 5 + - 4 120 ‘. i. =f : 
OCLLLi tlt Tt Py ee TO Ya ME Tl YN Yd OO pts 
1951 I 1952 1953 | 1954 1951 1952 1953 1954 
Y carnincs IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953*100 
waar COENEN GF LAGER. = COUNCIL OF ECONOMIC ADVISERS | 
{For production workers or nonsupervisory employees] 
. Durable goods | Nondurable goods Building : 
Period All manufacturing} manufacturing manufacturing construction Retail trade 
Current} 1953 | Current} 1953 |Current} 1953 |Current} 1953 |Current; 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
eo $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
DT a. acs ace canoes . 961 1. 485 1. 059 1. 637 . 803 1. 241 1. 252 1. 935 . 679 1, 049 
NE RSE» ae Se 1. 086 1. 490 1. 156 1. 586 1. 015 1. 392 1. 478 2. 027 . 893 1, 225 
ENS ee 1, 237 1, 481 1, 292 1. 547 lL. ih 1. 402 1. 681 2.013 1. 009 1, 208 
NSE SELES SCC Ree 1, 350 1. 502 1, 410 1. 568 1. 278 1. 422 | 2 1. 848 | 2 2. 056 1. 088 1. 210 
SE hE > A 1. 401 1. 574 1. 469 1. 651 1. 325 1, 489 1.935 | 2.174 1. 1387 1, 278 
EE es | 1, 465 1. 630 1. 537 1. 710 1. 378 1.533 | 2.031 2. 259 1. 176 1. 308 
it ecedudiktlbues she 1, 59 1. 64 1. 67 1. 72 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
Ske pa abkddcnevd« 1, 67 1. 68 1.77 1. 78 1. 54 1, 55 2. 31 2. 33 1, 32 1. 33 
CERES OF 7 ee 1.77 1.77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1, 40 
OE ee 1, 77 1. 76 1. 88 1. 87 1. 61 1. 61 2. 47 2. 46 1. 41 1. 41 
2 1. 77 1. 76 1. 88 1. 87 1. 61 1. 60 2. 49 2. 48 1. 41 1. 40 
September_..__------ 1. 79 1. 78 1. 90 1. 89 1. 63 1. 62 2. 52 2. 50 1. 42 1. 41 
Pt ibuccabeds 1. 79 1.77 1. 90 1. 88 1. 62 1. 61 2. 54 2. 52 1. 42 1. 41 
November_.-._..----- 1. 79 1. 78 1. 89 1. 88 1. 63 1. 62 2. 55 2. 54 1, 42 1. 41 
December-.---------.-. 1. 80 1. 79 1. 90 1. 89 1. 64 1. 63 2. 57 2. 56 1. 39 1. 38 
1954: January _....---.-..-| 1.80 1, 79 1. 91 1. 90 1. 65 1. 64 2. 58 2. 56 1. 43 1, 42 
February-----.------ 1. 80 1. 79 1. 90 1. 89 1. 65 1. 64 2. 59 2. 58 1. 43 1. 42 
/ OU ae 1. 79 1. 78 1. 90 1. 89 1. 65 1. 65 2. 59 2. 58 1. 43 1, 43 
en OO BLA RS eS 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 58 2. 57 1. 43 1. 43 
SE Ey a ae 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 2. 58 2. 57 1. 45 1. 44 
SE 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 2. 58 2. 56 1. 46 1. 45 
emma aie 1. 80 1. 79 1. 91 1. 90 1. 66 1. 65 2. 57 2. 55 1. 47 1. 46 
4 eS 1. 79 (4) i. 91 (4) 1. 64 (4) (4) (4) (4) (4) 
yee current divided by consumer price index on base 1953=100. 3 Preliminary estimates. 
? Data beginning with January 1948 are not strictly comparable with those for * Not available. 


Nots.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark. 


‘10 


Source: Department of Labor 











AVERAGE WEEKLY EARNINGS .- SELECTED INDUSTRIES 


Average weekly earnings of factory production workers rose 14 cents in August to 


workweek. Average earnings were 63 cents less than a year earlier. 


$71.06, reflecting the longer 

































































































DOLLARS PER WEEK DOLLARS PER WEEK 
yin meat, 7] “ae ro ssoniceaieane naeeaies enemas 
| DURABLE MANUFACTURING BUILDING CONSTRUCTION 
so | — a — 95 — —_ N 
| : _ = _—— -, = 
ig 1953 PRICESS ” ! 
\ 1953 PRICESY’ 
Ny Z 
7s Pg y a Yy 4 
™ 7 v | / vw 
bd es sii omiaaiitinincs semaine “7 85 _ 
| “Neunnent PRICES iicceiis paces 
| 
| 65 L = a 80 |- a 
| 
| | | 
| | | | | 
| 60 . t aden a | . va st eeniiecemteeee’ ‘Rae — +— eine —oeeeeeniiaiees 
| ol | wt it rn | { J ° { L Lt | 1 bebe ig r a | Lu | 
| 195! | 1952 | 1953 \ 1954 1951 | 1952 | 1953 1954 
70 [ ; seikpiieceiihinicasiaiia : . | "ig ait alcatel ital viii 
| | NONDURABLE MANUFACTURING | RETAIL TRADE 
| 1953 PRices Y 
| 65 ———_________—— - 55 }— en -—_— r—__ _________] 
| 1953 PRICES IN ‘ 
| | | ro 
{ | 
60 | | 50 | i — suicides, 
| | | | CURRENT PRICES 
| | H | | 
H | ! | | | | 
$8 | qepetigies' Tamirtieicteed* Siena : “— ————— 2 » Rete ee Al 
Py eM Va Se OM RP Wr a Vm OW PF YT we 2 er PP ARTY a0 OO CT YO BT or TTY Yl A WW WOW 
1951 1952 1953 1954 1951 | 1952 1953 | 1954 
| » EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE !953=100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISER. 











[For production workers or nonsupervisory employees] 



































: Durable goods | Nondurable goods Building , 
Suited All manufacturing manufacturing manufacturing construction Retail trade 
— Current! 1953 |Current) 1953 |Current! 1953 |Current; 1953 | Current| 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
See $23. 86 | $45.97 | $26.50 | $51. 06 | $21. 78 | $41. 97 | $30. 39 | $58.55 | $23. 14 $44. 59 
EE a alsa.» bub pane Gore 43. 14 66. 68 49. 30 76. 20 34. 12 52. 74 48. 13 74. 39 27. 36 42. 29 
EE see cae a eee a 43. 82 60. 11 46. 49 63. 77 41.14 56. 43 56. 24 72. 15 36. 35 49. 86 
ESA eae 49. 97 59. 84 52. 46 62. 83 46. 96 56. 24 63. 30 75. 81 40. 66 48. 69 
ee ao 54. 14 60. 22 57. 11 63. 53 50. 61 56. 30 | 268. 85 | 2 76. 59 43. 85 48. 78 
eee 54. 92 61. 71 58. 03 65. 20 51. 41 57. 76 70. 95 79. 72 45. 93 51. 61 
SR eeeer ES 59. 33 66. 00 63. 32 70. 43 54. 71 60. 86 73. 73 82. 01 47. 63 52. 98 
| eee ee 64. 71 66. 71 69. 47 71. 62 58. 46 60. 27 81. 47 83. 99 50. 65 52. 22 
| Se eae 67. 97 68.52 | 73. 46 74. 05 60.98 | 61.47 88. 01 88. 72 52. 67 53. 09 
EAA ES IE 71. 69 71. 69 77. 23 77. 23 63. 60 63. 60 91. 76 91. 76 55. 02 55. 02 
1068: July .cccssceccccccuce 71. 33 71. 12 76. 70 76. 47 63. 76 63. 57 91. 64 91. 37 56. 26 56. 09 
as 71. 69 71. 33 77. 27 76. 89 63. 76 63. 44 93. 62 93. 15 56. 12 55. 84 
September_____------ 71. 42 70. 92 77. 14 76. 60 63. 57 63. 13 90. 97 90. 34 55. 52 55. 13 
oe 72. 14 71. 50 77. 90 77. 21 63. 67 63. 10 95. 76 94. 91 55. 24 54. 75 
November_-__-------- 71. 60 71. 24 76. 73 76. 35 63. 73 63. 41 93. 59 93. 12 55. 10 54. 83 
December. __-_------ 72. 36 72. 07 77. 52 77, 21 64. 45 64. 19 93. 29 92. 92 54. 49 54. 27 
1064: Jantiary.........<.<. 70. 92 70. 43 76. 59 76. 06 63. 53 63. 09 87. 46 86. 85 55. 77 55. 38 
February_.....------ 71. 28 70. 93 76. 38 76. 00 64. 02 63. 70 93. 24 92. 78 55. 91 55. 63 
ean 70. 71 70. 50 76. 00 75. 77 64. 02 63. 83 94. 28 94. 00 55. 91 55. 74 
EES 70. 20 70. 06 75. 43 75. 28 62. 87 62. 74 94. 17 93. 98 55. 91 55. 80 
ERM Ochi ee nnoeces 71.13 70. 78 76. 21 75. 83 63. 91 63. 59 94.69 | 94. 22 56. 41 56. 13 
ea 71.68 | 71. 25 76. 40 | 75. 94 64. 57 64. 18 95. 72 95. 15 57. 38 57. 04 
| ean 70.92 | 70. 43 75. 83 75. 30 64. 74 64. 29 95. 09 94. 43 58. 51 58. 10 
August ®_..._._......| 71.06! (4) 76.59 | (4) 64.29 | (4) (4) (4) (4) (4) 











1 Earnings in current prices divided by consumer price index on base 1953= 100. 
2 Data beginning with January 1948 are not strictly comparable with those for 
earlier periods, 


3 Preliminary estimates, 
4 Not available. 


Norte.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark. 


Source: Department of Labor, 
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INDUSTRIAL PRODUCTION 





PRODUCTION AND BUSINESS ACTIVITY 


The industrial production index in August (seasonally adjusted) continued at the May-July level of 124 (1947-49= 





























































































100 
INDEX, 1947- 49 = 100 INDEX, 1947-49 = 100 
175 175 
SEASONALLY ADJUSTED 
DURABLE MANUFACTURES ze 
\ att \ 
Ae ~, 
150 \ 150 
4 \ 
f TOTAL ‘ 
/ ‘\ 
eon’ ha NONDURABLE 
ia . J MANUFACTURES iis 
n a 
Fa 
MINERALS ao ie 
100 | 100 
ea a a a | pitirttittirp tipi ritipip ttt tirrirtiriny | 7s 
1942 a4 46 48 50 52 54 JFMAMJIJASONODIT FMAMJS J AS ON DIS FMAMSY Fa SONO 
1952 1953 1954 
* PRELIMINARY ESTIMATES 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49—=100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
SE EET SS PR ee ap ey 58 57 49 66 68 
Sd  . ach a ccacbueaeeeccuce 127 133 162 103 87 
BETS ES a ey 90 90 86 95 91 
EE ER ee a eee 100 100 101 99 100 
ee 8 Bl  kclbbcaboocedsssececucss 104 103 104 102 106 
AM... ok ode acekactsvcsccuss 97 97 95 99 94 
i od bh dt cl nébbcasddcssoceccoes 112 113 116 111 105 
SE GHEE ER St A 120 121 128 114 115 
Re SEL, ok ib an camecsnteecesccse 124 125 136 114 114 
IES ENE oY CR ee GE peg ey 134 136 153 118 116 
et nn ens dem ecepecencesceses 137 139 157 121 120 
tei nab. bdensastddgheccasecceces 136 138 157 119 119 
ite eenhdenaneencenongestcooee 133 135 152 117 118 
REET I ES Sy SR 132 134 151 117 114 
ee cen amanechesscn 129 131 146 115 111 
so was beau sbbocakocesoccnccc- 126 127 142 112 113 
ee on dh, dn wc nind cidocesecscecccecee 125 127 141 113 113 
BIS candle dh mo sob andcqnsseseece cece 125 126 139 114 113 
EE Ras 6 OR chido wn diih dulbéewégicdcwecensns 123 125 135 114 112 
i i Be hohe aa wol guia ddmesapec™ 123 125 134 116 109 
is Minidincbhdahdakneacesogeacececen 124 126 135 117 111 
ace cieink so sbuccscodsck 124 125 134 115 114 
it See weckeecccesssosssssss = 55=-- = 124 125 134 115 113 
i Pie e es eeseceondbssssssciodce 124 125 135 116 111 
1 Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 








WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production in August was slightly higher than in July. Auto assemblies were lower. Hot weather boosted 
electric power distribution to a new high. 














MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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STEEL BITUMINOUS COAL 






































































































































. = oe oe i ! = —_— ° = a eS = Ss LJ —_ 
J fF -_ A ™ J J 6 s ° N i) J fF a 7 uM J ’ 2 s ° N o 
BILLIONS OF KILOWATT HOURS THOUSANDS 
° ELECTRIC POWER we CARS AND TRUCKS 
Nm rma Pe ht e 
8 150 > 
bm. “— a ee a8 fr 
i ‘Pe eeete,: o, eg, Pa f 
9 : reeset wet ¢ 100 
6 so | 
Ss a 
° [ Se = a = L “| ° 7 a en —_— ae —_ = 
J fF ot A a J d a s ° N . J F Mw a ~ J J A Ss ° N 0 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, ANO WARD'S AUTOMOTIVE REPORTS. ciate. OF ECONOMIC ADVISERS 
| Steel | Electric wer,| Bituminous 
Cars and 
| by Utilities” coal 
Period | Thousands of | f,creent of | (millions of | (thousands of | ,t7uCk® 
| net tons capacity ! kilowatt-hours)| short tons) 2 
Weekly average: | 
NE Ae 1, 857 96. 9 6, 183 1, 687 154, 212 
EER a eee ee | 2,018 100. 9 6, 958 1, 772 129, 828 
ETL ONE | 1, 782 85. 8 7, 451 1, 548 106, 834 
i itiabdinistduhion ‘cekinibnaimand | 2, 141 94.9 8, 244 1, 507 140, 551 
NE Sins a wien sudcwinn’ 2, 099 93. 1 8, 238 1, 540 154, 329 
ERR PRR Ra 2, 123 94. 2 8, 488 1, 549 147, 542 
I dudetibioanesebenminect 2, 076 92. 1 8, 352 1, 640 128, 375 
ETAT SETS 2, 136 94.7 8, 331 1, 503 140, 317 
Ee 2, 026 89. 9 8, 352 1, 496 103, 576 
December-_____-_--_-.------ 1, 798 79. 7 8, 502 1, 466 103, 511 
1054: January. .............<.<- 1, 795 75.3 8, 918 1, 346 138, 387 
in cotmesesadanete 1, 771 74. 3 8, 576 1, 226 132, 416 
DL incdschiaxsnbudenoae 1, 646 69. 0 8, 526 1, 146 136, 951 
| EAE eee ee 1, 625 68. 1 8, 347 1, 109 144, 140 
 SSSESSERERE eS 1, 687 70. 7 8, 406 1, 142 144, 496 
a i a li 1, 716 72.0 8, 684 1, 314 128, 209 
(RR eeERensS: 1, 499 62. 9 8, 841 1, 182 119, 768 
BROREO? occenncceoeoctacd 1, 504 63. 1 9, 122 1, 271 | 116, 350 
Week ended: | 
1954: August ann 1, 527 64. 0 9, 059 1, 233 120, 937 
Diy > area ere ae 1, 525 64. 0 8, 996 1, 293 116, 193 
Me Lecce kenece 1, 474 61. 8 9, 207 1, 257 117, 023 
eee 1, 515 63. 5 9, 227 1, 235 111, 245 
September 4 _ renee, 1, 525 64. 0 9, 087 1, 275 108, 854 
ee 1, 502 OE 2 Ree eee aes ape ee nS on 82, 477 





1 Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999,034 beginning January 1, 1951, 
2,077,040 beginning January 1, 1952, 2,254, Abe beginning January i, 1953, and 2,384,549 beginning January 3, 1954. 
1 Daily average for week. 3 Preliminary estimates. 
Sources: American Iron and Steel Institute, Edison Electric Institute, Department 9f the Interior, and Ward’s Automotive Reports, 
52848—54—8 13 





PRODUCTION OF SELECTED MANUFACTURES 


In August, there was little change in the output of most industries. 

















INDEX, 1947-49=100, SEASONALLY ADJUSTED 


INDEX, 1947-49=100, SEASONALLY ADJUSTED 




























































































150 F ghee ~id METALS aad 
— | _ \ Ps 
100 an f- AND 100 
Vv PRODUCTS TEXTILES AND 
a a oe or, oe peer Pirti tte itis itis iitiiiits s0 a oe 
TRANSPORTATION 
200 ____EQuipMENT _ 
ALLIED PRODUCTS 
150 4 % aa 10 nd \ a” — 
aA 
100 a - Pr-O AHOO0, 500 A50 
Nrodp AND BEVERAGE 
MANUFACTURES 
soLLisriss i pitipirr tipi tippers) solLb ett tt FURUERCUEERROCEERRERHERRRGREEROGEEEE 
1947 49 51 53 1952 1953 1947 49 51 53 1952 1953 1954 














SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[1947-49= 100, seasonally adjusted] 









































Source: Board of Governors of the Federal Reserve System. 
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Durable manufactures Nondurable manufactures 
Transpor- : Food and : 
pA Lumber r Textiles | Petroleum Chemicals 
Period ey and |Machinery pene ~d and and coal nenenge and allied 
products aon A apparel | products | factures | Products 
sc nencccbithehaccoe 53 80 38 48 80 63 66 45 
St | iy ee 103 101 103 96 99 97 101 97 
SR RE # 107 106 104 102 103 104 99 103 
RS € ei SE 90 93 93 102 97 99 100 101 
ia connncdebhds cue 115 113 114 120 110 110 103 121 
ss CS ee: STS SRE 126 113 130 135 106 122 105 136 
Rn oh steenccen 116 111 147 154 105 123 105 137 
>) a 132 118 160 189 107 130 107 147 
iG@et dely.......5......... 136 119 164 196 111 132 108 152 
August_.............- 137 116 165 191 106 132 108 148 
September__......._.. 130 114 161 186 102 131 109 147 
October_.........._.- 128 117 159 189 102 129 108 146 
November...........- 122 115 152 180 98 129 108 145 
December...........- 113 110 146 182 95 128 103 145 
1064: January .........--... 111 115 143 185 97 124 105 143 
February. -.......---- 109 120 141 179 98 126 106 | 146 
Bn 6 eco ciedacmocce 103 116 138 173 99 122 | 106 | 146 
SE Seen 103 113 138 174 101 124 | 107 146 
DLA 66 +6 RO on ccce 106 120 138 173 102 | 125 | 110 148 
SSE eae 108 108 139 166 97 | 124 | 108 148 
eee 104 96 142 169 99 | 124 | 106 149 
IE Sic deenccscece aor 146 166 100 | 122 | 107 150 
1 Preliminary estimates. 








GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment increased about $1 billion (seasonally adjusted annual rate) between the first 


and second quarters of 1954. New construction increased. 


he rate of inventory disinvestment was reduced. 























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
= ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ” 
60 aN 60 
50 [WN NO | NX 50 
Domestic INVESTMENT eel 
40 A 40 
30 30 
NEW CONSTRUCTION 
20 20 
x 
o \ 
) we} \ ‘ " 
, A 4 a *s aA 
| Saceeeee” Neateg, f ee ~ 
‘~, j . 7 ° 
0 Seameamed 7 “a x ° 
CHANGE IN BUSINESS * 
INVENTORIES Neds em cane 
-10 7 2 oe oe oe oe ee | = | | | | | l l | | | l l -10 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCHL OF ECONOMIC ADVISERS 
[Billions of dollars} 
New construction 
a. aoe Producers’ | Change in 
Period pn entie unit , durable ee 
. sidentia equipment nventories 
investment Total nentarn Other 
PO gol 2 Cceeeueececgas hagekeeaeu 9.3 4.8 2.7 2.1 4.2 0. 4 
ES ee een ee een nee or se 2.7 .8 2 5. 4 —1.0 
PS Kes ca oelececers eee eerecee 2:4 10. 3 4.0 6. 3 10. 7 6.1 
I ii ashe eid adie Ain doubts abpera: aed 29. 7 14.0 6.3 : | 16.7 —1.0 
Se eee aera. 41.2 17.9 8. 6 9.3 19. 1 4.2 
PG kcccccenedskenweuewncadesese 32. 5 17.5 8.3 9. 2 17.8 —2.7 
EEE eee: 51.2 22. 7 12. 6 10. 1 21.1 7.4 
See ere 56. 9 23. 3 11.0 12.4 23. 2 10. 4 
SS rere ee 50. 7 23. 7 B35 12. 6 23.3 3. 6 
ere eee | 51.4 25. 5 11.9 13. 6 24.4 1.5 
| Seasonally adjusted annual rates 
'958: Pirat guaeier............<... | 51.9 25. 0 rH. 7 13. 3 24.1 2.8 
Second quarter____._.._------ 55. 9 25. 9 12, 2 13. 7 24. 4 5.4 
‘Enna Guarter.......-.....-. 52. 4 25. 6 12. 1 13. 5 24. 6 2.0 
Fourth quarter......-....-.-- 45. 5 25. 7 11.7 13. 9 24. 0 —4.2 
| 
1064: Pisst quseter................ | 44.5 26. 0 $3. 7 14.3 22. 7 —4.2 
Second quarter........-.---- | 45. 6 27. 0 12. 8 14. 2 22. 4 —3.8 

















Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in August, business expenditures for new plant and equipment in 1954 are expected 
to total $26.7 billion, or $1.7 billion less than in 1953. Business firms anticipate spending $26.8 billion and $26.0 
billion (seasonally adjusted annual rates) in the third and fourth quarters of this year. 














BILLIONS OF DOLLARS BILLIONS OF DOLLARS 





ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 


TOTAL 
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L— {20 
| 
| 
a ail 
MANUFACTURING 
= —— a — <= a oe oe — a ~_ 
an el nei 
o” | | = 
= > ad | | — 10 
oor, COMMERCIAL AND OTHER &_ 
7 | s eeeee* 
_ | 
ee cee oe od 
| 
L ngquneee® aD OCS t ES ee , ee! ES eS: SE? SD © cele, 

TRANSPORTATION =>” | Rite 
é Senta ae = = | ii |o | 

1945 1947 1949 1951 i953 1950 195! 1952 | 1953 1954 
V/ SEE NOTE 4 ON TABLE BELOW. | 
SOURCES: SECURITIES ANDO EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 


























(Billions of dollars] 
Manufacturing Transportation — OQonsnes- 
Period Total ! Mining Witte, | cial and 
Durable | Nondura- utilities 
Total goods | ble goods Railroads| Other other ? 
SNE eee 5. 51 1, 94 0. 76 1.19 0. 33 0.28 | 0.36 0. 52 2. 08 
Se 8. 69 3. 98 1. 59 2. 39 . 38 . 55 . 57 . 50 2. 70 
0 OEE ar 22. 06 9.13 3. 48 5. 65 88 1, 32 1. 28 2 54 6. 90 
ES ae’ 19. 28 7.15 2. 59 4, 56 79 1, 35 . 89 3% 12 5. 98 
inthis eeiccuont 20. 60 7. 49 3. 14 4. 36 71 1, 11 1, 21 3. 31 6. 78 
EL ES 25. 64 10. 85 5.17 5. 68 . 93 1, 47 1, 49 3. 66 7. 24 
RE 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
OS 28. 39 12. 28 5. 82 6. 46 1. 01 1. 31 1, 46 4. 55 7. 78 
RG dk? 26. 69 11. 33 5. 20 6. 13 1. 01 . 85 1. 40 4, 27 7. 82 
Seasonally adjusted annual rates 
1953: Third quarter-----_-- 28. 92 12. 30 5. 76 6. 54 1. 06 1. 30 1. 59 4, 72 7. 94 
Fourth quarter__...-| 28.56 12. 22 5. 69 6. 53 1. 10 1.26] 1.52 4. 46 8. 00 
1954: First ripen Saascoes 27. 48 11. 87 5. 50 6. 37 . 95 1.06 | 1.47 4. 29 7. 84 
Second quarter -_ __-- 27. 19 11. 37 5. 29 6. 08 1. 06 . 92 1. 36 4. 43 8. 05 
quarter ‘_____- 26. 75 11. 23 5. 22 6. 01 1. 05 . 80 1. 39 4, 30 7. 98 
Fourth quarter ‘_ ____ 25. 96 10. 74 4. 75 5. 99 1. 05 . 65 1. 38 4.11 | 8. 03 
































because of adjustments when parce for Gpetemmasie 


Beate a 

s and other includes trade, cervice, finance, communications, and construction. 

* Annual total is sum of seasonal! marterty OO per it Ly not necessarily coincide with average of seasonally adjusted figures, in part 
ten anticipatory data. 

4 Estimates based on anticipated capital expenditures as reported by business in August 1954. 


Norz.—These do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
investment and also certain equipment and construction outlays charged to current expense. 
not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce. 











NEW CONSTRUCTION 


New construction expenditures, seasonally adjusted, reached a new high of $3.1 billion in August. 











BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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SEASONALLY ADJUSTED 


F a CONSTRUCTION 
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5 ——_——-- ~ -—— re we.) 
. oo oe oe oe oe a or oe oe ee oe on oe eo oe — a ee a 
J F M A M J J Aa Ss ° N 0 J F M A M J J A Ss ° N 18) J F M A M J J A Ss ° N 1?) 
1952 1953 1954 
SOURCES: DEPARTMENT OF COMMERCE ANDO DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 

Private construction Federal, 
Period Pcl ll Total Residential Other State, and 
. __ private (nonfarm) local ! 
1939 monthly average_-_--..--------- 683 | 366 223 142 317 
1942 monthly average___.--.-------- 1, 173 | 285 143 142 888 
1944 monthly average_-------------- 438 | 182 68 114 256 
1946 monthly average___...--------- 1, 000 | 803 333 469 197 
1948 monthly average___--.-----.--- 1, 806 | 1, 404 715 689 402 
1949 monthly average_.__--_----..---- 1, 899 | 1, 365 689 676 534 
1950 monthly average-.......-.-.---- 2, 371 1, 788 1, 050 738 583 
1951 monthly average. -_.......------ 2, 598 1, 814 914 899 785 
1952 monthly average_._....-..----- 2, 751 1, 842 925 917 908 
1953 monthly average___..--.------- 2, 938 1, 990 994 996 948 
Pe iin tvccscetcéandnsesenien 2, 916 2, 008 1, 015 993 908 
[0 ea eee 2, 883 2, 000 1, 005 995 883 
eee 2, 925 1, 994 995 999 931 
Pl iiscnrckmheneaawbnaien 2, 880 1, 982 979 1, 003 898 
WOPGMUG?.....6 5c cence cccces 2, 936 2, 002 976 1, 026 934 
SE cknvughiemeonsannne 2, 955 1, 992 981 1, 011 963 
Fe Se iacnicnecdivesssetenuee 2, 956 1, 992 971 1, 021 964 
eee 3, 050 2, 004 972 1, 032 1, 046 
LS eee 3, 001 2, 017 981 1, 036 984 
pcb edetketieteseubacet 3, 025 2, 063 1, 032 1, 031 962 
esc ciecceeeeeeuwedaucues 3, 066 2,116 1, O81 1, 035 950 
thiiind aiid Ndadiehdinletiic niece a 3, 070 2, 113 1, 085 1, 028 957 
BE terece eect ocSetenes ees 3, 084 | 2, 161 1, 128 1, 033 923 
ee eer ees vr neers 3, 112 2, 190 | j, FSi 1, 039 922 

















1 Includes public residential construction. 


? Preliminary estimates. 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


Nonfarm housing starts in July were 7 percent lower than in June, but they were considerably higher than in any July 
on record, except for July 1950. Ona seasonally adjusted basis, private starts were at an annual rate of 1,147,000 































































































units. 
THOUSANDS OF UNITS THOUSANDS OF UNITS | 
150 150 
NEW NONFARM DWELLING UNITS 
1953—_ ™ 
100 — 100 | 
| 
50 50 
| 
| 
0 | | | | | fe) | 
J F M A M J J A Ss ° N D 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONCMIC ADVISERS 
All new nonfarm housing units started 
Seasonally ad- 
Period justed annual 
Total Public Private rates: private 
Annual totals: 1949.............-- Ei cuncesscerahecces 1, 025, 100 36, 300 DT hntnceeaneseene 
iin tdaceotRebiibeonenecedopnecece 1, 396, 000 43, 800 DS ibnanatneoexncane 
EE SS a a eee 1, 091, 300 71, 200 Dh 2 locussnnesenees 
a 1, 127, 000 58, 500 RD Digdnnsedsoueewe 
Dvn secatidighbececeestcepucees 1, 103, 800 35, 500 Dp Indncocdbecenen 
Monthly average: 1949_...............---------------- 85, 400 3, 000 8) cee 
Diccedsvdebddtianccoceacdéscuce 116, 300 3, 600 DT iticnseenesenne 
Dt ocpunnetdiiiidanennsqnnnecece 90, 900 5, 900 LTD tineoneiunencin 
Dien dsaddttndeceesmecimecdeos 93, 900 ' 4, 900 i } 
Di odbscadhettinancecoedepseabes 92, 000 3, 000 SR Lesncedeunsance 
EE ee oe 104, 600 2, 600 102, 000 1, 064, 000 
ti Ue hab ascshdtdeccesscesetcecsee 96, 700 300 96, 400 1, 015, 000 
See hoccesebabucncescedobiscece 93, 200 1, 000 92, 200 988, 000 
i. alin d Gln hecoccepaithocceccedctswotee 95, 100 3, 000 92, 100 1, 014, 000 
tien dadaucti edhe ccaqeeaqobhe¥e 90, 100 (1) 90, 100 1, 050, 000 
PE oncinthindaccccdh sitihocceccenn}suicuee 81, 500 1, 600 79, 900 1, 077, 000 
PE ecudedtitinds<ccccedidooncocccensiosee 65, 800 1, 300 64, 500 1, 060, 000 
ie id sw oncccevebsucccoe dessicse- 66, 400 1, 300 65, 100 1, 056, 000 
PE ccemeintiivhep< .astecrtereavecnesesuse 75, 200 1, 300 73, 900 1, 152, 000 
i CRMES dish Phate nase sbcsee ar cccnccescéeses 95, 200 2, 000 93, 200 1, 130, 000 
= PEM MNAMAMOUes wSecedes $ECeRL ooo. cee cousin. 107, 700 1, 200 106, 500 1, 102, 000 
Tere TS Cass eda sas Seusi ss cee 107, 000 500 106, 500 1, 074, 000 
Nee Te ne ce momasrocencese 120, 000 4, 400 115, 600 1, 206, 000 
ns natn einen n6e Oneenenen© omhee 112, 000 3, 000 109, 000 1, 147, 000 
1 Less than 50. 2 Preliminary estimates. 


1g Nore.—Data beginning with Jan 1954 are based upon a revised method of estimating housing starts. In addition, revised seasonal indexes have been 
applied in computing seasonally annual rates of private housing starts from January 1946 forward, Source: Department of Labor. 





INVENTORIES AND SALES 


Total sales were about $175 million (seasonally adjusted) lower in July than in June. 
tion in manufacturing and trade continued. Manufacturers’ new orders declined. 








The inventory decumula- 
















































































































































































as — ss 
| BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
TOTAL* AND MANUFACTURING RETAIL 
S 4 a = 
" ae ” ite m miventones 
tl waite 
a aa en ii eu 
Ra TOTAL INVENTORIES * al a saLese “a 
a 
on oltre litt 
1951 1952 1953 1954 
TOTAL SALES* INDEX, 1947-49100, SEASONALLY ADJUSTED 
~ NY. + DEPARTMENT STORES 
nL ee at a al 140 
in tlle nat 4 [nr 
7% ees MANUFACTURING / 4 “ie 
- INVENTORIES 130 |—-# 1 7 . 
= onl / ‘ f \ 
\ \ INvenToriesmy jf *S/ \ / 
ho =e \ Pi Mi pne 
ee a ¥, q mee ~ 
20 Sa a ad 
MANUFACTURING NA\ 
SALES sd A AN V .[ 
wr! SALES 
° phot tt too Let 
1951 i952 1953 1954 1951 1952 1953 1954 
# WHOLESALE, MANUFACTURING, ANDO RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS. 
se ing Retail Manufacturing Department stores 
: i Inven- Inven- Inven- New Inven- 
Ported tories 2 Sales * tories 4 Sales * tories 2 Sales * orders? tories ¢ Sales * 
Millions of dollars, seasonally adjusted poe pt 
eee 20, 051 10, 802 5, 534 3, 503 11, 465 5, 112 5, 354 35 35 
eee 42, 892 27, 150 11, 852 8, 541 24, 457 12, 617 13, 694 77 90 
| ee eae 55, 612 36, 438 15, 828 10, 877 31, 693 17, 630 17, 350 107 104 
| 52, 111 34, 664 15, 311 10, 893 28, 860 16, 416 15, 903 100 98 
(er Ae eine 64, 721 39, 917 18, 652 11, 974 34, 314 19, 285 20, 980 109 105 
Ds cob eekeesbanwee 5 75, 268 | 5 44, 821 | 521,239 | °13, 185 42, 904 22, 205 24, 391 129 109 
| ee ee 77, 109 46, 080 21, 592 13, 674 44, 190 23, 046 23, 710 118 110 
EES ES Sena 81, 072 48, 817 22, 661 14, 234 46, 722 25, 271 23, 846 126 112 
1958: June............. 80, 167 50, 003 22, 294 14, 412 46, 160 25, 882 25, 152 128 115 
a 81, 116 50, 398 22, 743 14, 469 46, 485 26, 366 24, 525 130 113 
| ae 81, 586 48, 138 22, 775 14, 073 46, 888 25, 067 22, 339 131 112 
September____.__- 82, 000 48, 652 22, 924 13, 982 47, 087 25, 379 22, 661 128 107 
October_._-_____- 81, 805 48, 284 22, 720 14, 040 47, 044 25, 010 22, 163 128 110 
November_-______- 81, 276 47, 518 22, 437 14, 104 46, 909 24, 256 21, 594 127 113 
December_-_-____-_- 81, 072 47, 209 22, 661 13, 932 46, 722 24, 126 22, 026 123 112 
1954; January......---_- 80, 688 46, 450 22, 521 13, 622 46, 382 23, 902 20, 749 120 107 
Qo 80, 390 46, 714 22, 421 13, 972 46, 115 23, 620 22, 016 119 109 
MAPON.....-.s5ccc 80, 093 47, 094 22, 563 13, 900 45, 774 24, 064 22, 859 121 105 
REE 79, 516 47, 636 22, 690 14, 242 45, 183 24, 418 23, 017 120 111 
| rae 79, 372 46, 914 22, 804 14, 044 44, 798 23, 978 22, 819 121 108 
CO ae 78, 991 47, 769 22, 600 14, 439 44, 526 24, 250 22, 876 122 112 
| eae 78, 362 47, 596 22, 408 14, 272 44, 208 24, 213 22, 500 124 112 
(EE Eat aes REN TA Eee TE a Tee pe ot 7 112 
1 Also includes wholesale, not shown separately in this table. 








3 Book value, end of period. 
3 Monthly average for year and total for month. 


‘ Book value, end of period, except annual data, which are monthly averages. 


5 New series on retail trade beginnin 
data. See Survey of Current Business, 
6 Preliminary estimates. 


Pr 


est 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 


_ 1951; not comparable with previous 


ptember and November 1962, for detail. 
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MERCHANDISE EXPORTS AND IMPORTS 


Both exports and imports dropped i 


n July. 





For the first 7 months of the year, commercial exports were 4 percent 
above, and imports 7 percent below, their levels in the corresponding period of last year. 














































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1900 MONTHLY AVERAGES 1eee 
TOTAL MERCHANDISE 
EXPORTS 
1,200 V A 1,200 
MERCHANDISE EXPORTS Has 
EXCLUDING GRANT-AID i Mensag 
“A SHIPMENTS A 3 ‘ 
—* a H 
ir va / als \ ai . 
Wy % f 3 
Ny \/ \ ™ / 
600 Ps \7 =f 800 
TOTAL MERCHANDISE 
IMPORTS 
400 400 
° | | | eee | aS a aa Se | nae Ss a ae eo | = a eS a ie} 
1949 1950 1951 1952 1953 4 FMAMJI JAS ON DIY F MAMI JST AS ON OID FMANMJI FJ ASON OD 
1952 1953 1954 
J/ SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF F DEFENSE. = COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
| Merchandise exports | Excess of exports (+) 
l a or imports (— 
, , erchandise 
Period Total 1 Grant-aid | poner imports Excluding 
shipments ? | ai manhe Total grant-aid 
P shipments 
1936-38 monthly average_-_--_---- fT RETEST 207 RS eutiaeainiie 
1946 monthly average______-__.--- 812 54 | 757 412 +400 +345 
1948 monthly average_--__.___.--- Se) SSeS eames: 594 Se é doeues come 
1949 monthly average--_____._---- (2 SROs aE: 552 ee 
1950 monthly average ----______--- 856 24 833 738 +118 +95 
1951 monthly average-_-_______-.--- 1, 253 89 1, 164 914 +339 + 250 
1952 monthly average___.._..----- 1, 266 166 1, 100 893 +373 +207 
1953 monthly average_.___....----- 1, 314 293 1, 021 906 +408 +115 
CS ee 1, 384 372 1, 013 933 +451 +80 
Ee Ee 1, 358 398 960 908 +450 +62 
RENEE Se Re 1, 186 275 911 840 +346 +71 
La 1, 256 205 1, 051 926 +330 +126 
i iitidindzévegcosnens 1, 253 234 1, 019 814 +440 + 206 
RB ESE 1, 247 216 1, 030 849 +398 -++ 182 
ER ES LE 1, 353 215 | 1, 137 907 +446 +231 
OO 1, 092 169 | 922 833 +259 +90 
ES 1, 182 184 | 997 809 +372 +188 
ee canasngun 1, 124 203 | 920 858 +266 +63 
RE 1, 425 167 | 1, 258 958 + 468 +301 
tincndescss 1, 399 264 | 1, 134 829 +570 +306 
ne. nn ona --e- 1, 474 359 | 1, 114 947 +527 + 167 
tn atthe een nn 1, 291 269 1, 022 832 +459 +190 





1 Includes 
Progra Shipments 
t Preliminary satimnas 








20 Norz.— Detail will not necessarily add to totals because of rounding. 


Includes shipments under the various grant-aid programs; for some of these programs separate data are not available. 
§ Beginning with ay figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


Sources: Department of Commerce and Department of Defense. 





PURCHASING POWER 


NATIONAL INCOME 


National income rose slightly between the first and second quarters of this year, according to current estimates. Pro- 


prietors’ income declined slightly due to a fall in farmers’ income. 





Other major components moved up a trifle. 











































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 f | 300 
one NATIONAL 
INCOME 
250 250 
7 ee 
200 ra ne ie 200 
-_ 
— 
/ =_———-T “SN comPENSATION 
/ _ OF EMPLOYEES 
150 7 af 150 
— 
7 
7 
fan 
7 
100 7 100 
PROPRIETORS’ AND 
P aiarenaas INCOME 
50 50 
gant? Peerececece eee ' gonssne7onneeeee leet teeta... | 
satttenegse™ CORPORATE PROFITS AND +~ —_o- 
eoetereeees, r ooe* 
“ a INVENTORY VALUATION ADJUSTMENT met wereneet 
(¢) ce = ee eho meee = pee = fe py TT | exyoomspeenpoun} some oomnsameyecns oem nee er, | 
1942 1944 1946 1948 1950 1952 1954 1951 | 1952 1953 1954 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 









































| Proprietors’ | Corporate profits and inventory 
| i | valuation adjustment 
; Total Compensa- | Nor om nea Die 
Period national tion of | a »| Net interest Profits Raventers 
: arm ro : 
ee employees | and rental Total before valuation 
| ineome taxes adjustment 
SRR Paneer ert sees vo oe 72. 8 48. 1 14. 4 4.6 7 6. 4 —0. 7 
LL | SORE SREC ert Oude ry eee 182. 6 121.3 35. 0 3. 3 23. 0 23. 3 —.3 
Sk ictwukeecdsaakawe 179. 6 il Wy ag 41.5 3. 1 I 22. 6 —5.3 
See eee renee 197. 2 128. 8 40. 9 3. 8 23. 6 29. 5 —5.9 
a aise Eh a eas we 221. 6 140. 9 45. 6 4.5 30. 6 32.8 —2.2 
EN io ee eres 216. 2 140. 9 42. 0 5. 2 28. 1 26. 2 1.9 
Piinetacweeedescuess 240. 0 154. 3 44. 6 5. 9 35. 1 40. 0 —4.9 
Ro scuhiewosGeaneaee 277. 0 180. 4 49. 9 6.8 39. 9 41.2 —1.3 
ae eee 291. 0 195. 4 49. 9 7. 4 38. 2 37. 2 1.0 
Ma Setauaenweeceace 305. 0 209. 1 49. 0 | 8.4 38. 5 39. 4 —1.0 
Seasonally adjusted annual rates 
1953: First quarter-_--_-- 305. 9 | 206. 2 | 50. 3 | "2 41.4 | 42. 4 —.9 
Second quarter- --_- 308. 2 | 210. 0 48. 9 | 8. 3 | 41.0 41.9 —.9 
Third quarter. ---- 306. 2 | 211. 4 | 47. 8 | 8.6 | 38. 3 | 40. 9 —2.6 
Fourth quarter_--_- 299. 9 | 208. 8 | 49. 1 | 8.9 | 33. 1 | 32. 5 . 6 
1954: First quarter_____- 298. 9 | 206. 4 | 49, 4 | 9.0 | 34. 1 | 34.5 —,4 
Second quarter-_-__| 1299. 6 | 206. 6 | 49. 0 | 9. 1 134.9 | 134.5 .4 








1 Preliminary estimates by Council of Economic Advisers. 
Norte.— The national income and expenditure series have been revised by the Department of Commerce. For details see Surrey of Current Business, July 1954. 


Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


ofthe ex profits, both before and after taxes, in the first half of this year were well below a year ago. 


e@ excess profits tax contributed to the relatively favorable showing of profits after taxes. 








Abolition 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ad 
50 50 
PROFITS BEFORE TAXES 
Yy 
l/s 4 om 
YY we 
ZY te oe 30 
* IG LL “Kha Bee 20 
S Lisi = v — 
Eee DIVIDEND PAYMENTS. 
TH] PROFITS—— 10 
= ) 
1949 1950 195! 1952 1953 
Yo aLLowaNcE FOR INVENTORY VALUATION ADJUSTMENT. 
LIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
I. SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
EE EE 6. 4 1. 4 5. 0 3. 8 2 
a ee 23. 3 12. 9 10. 4 4.7 ie 4 
a 22. 6 2 2 13. 4 5. 8 (fe 4 
i cine sahdbadeucaccce 29. 5 ii.2 18. 2 6. 5 Lia 
| OS 32. 8 12. 5 20. 3 wa 13. 0 
A 26. 2 10. 4 15. 8 1.0 8.3 
tn one cciedbbocuncce 40. 0 17. 8 22. 1 9. 2 12.9 
DMEM inn nc kbbtudliocnccoue 41.2 22. 5 18. 7 ei 9. 6 
i. bosch dtaitbencoce 37. 2 20. 0 17. 2 9.1 8. 1 
Rie nchushabetisacessos 39. 4 21.1 18. 3 9. 4 8. 9 
Seasonally adjusted annual rates 
1953: First quarter__......____- 42.4 ga 7 19. 7 9. 1 10. 6 
Second quarter_......____ 41.9 22.5 19. 5 9. 3 10. 2 
ird quarter__......_.__. 40. 9 21.9 19. 0 9. 5 9. 5 
Fourth quarter__.._...__- 32. 5 17. 4 15. 1 9. 6 5. 5 
1954: First quarter _......____- 34. 5 17.0 17. 5 9. 6 7.9 
quarter?.......... 34. 5 17.0 17.5 9. 6 7.9 




















! Preliminary estimates by Council of Economic Advisers. 
Ne ae hte 21 for a pe before taxes and inventory valuation a ijustment. 


July 1984 


Detail will not necessarily add to totals because of rounding. 


and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, 


Source: Department of Commerce (except as noted). 











PERSONAL INCOME 


Total personal income in July was unchanged from the June level of $286.5 billion (seasonally adjusted annual rate) 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
500 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES sue 
4 | 
‘TOTAL PERSONAL INCOME 
250 } | 250 
| | 
LABOR INCOME . 
200 -_ 7 se telat. 200 
Po ad 
~oornen™ 1 
150 — --- - ~ 4150 
100 + — —_-—_—|___— —_—_—_—_——J 100 
BUSINESS, PROFESSIONAL, 
AND RENTAL INCOME 
FARM PROPRIETORS’ \ TRANSFER 
INCOME PAYMENTS 
| 50 (FJ —{ | ——_\-—-—_—__}— - 50 
| 4 
| DIVIDENDS AND PERSONAL INTEREST. i 
| o Lsle-sle-to*1 | Bars! |_| repr tippy lily pert li iy peri tli tto 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
| 
P SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income! Proprietors’ income a a 
(wage and : Dividends aout : = 
Period Total salary dis- Business, and Transfer talietlome 
— personal bursements Farm professional, personal payments tow anaiel 
income and other and rental interest esd , 
labor income) income ee 
Ah a nae nh teeta — 72.9) °° °&2£3466)| | 4.3 10. 0 9. 6 3.0 (0.6 
| | RE ea 165. 7 118. 5 11.5 23. 5 10.8 3. 6 2.2 
i) 208. 7 137.9 16. 7 28. 8 16. 2 11.3 ° 3 
eee 206. 8 137. 4 1.7 29. 3 17.2 12. 4 2.3 
cere a ener 227. 1 150. 3 13. 3 31.3 19.8 215.1 2.9 
|. RE ere 271. 2 190. 6 14. 2 35. 7 21. 4 13. 1 3. 8 
, SS eee ne: 286. 1 204. 4 12. 2 36. 8 22.8 13. 8 4.0 
= Seasonally adjusted annual rates 
1058: diune........2..<. 287. 3 206. 2 12.0 36. 8 22.8 13. 6 4.1 
1 en a 288. 2 207. 8 11,2 36. 7 23. 0 13. 6 4.1 
I ck eninaiee 286. 4 207. 1 10. 1 36. 6 23. 2 13. 6 4.1 
September-------- 287. 7 205. 7 12. 1 36. 8 23. 4 13. 7 4.0 
Croe?.....-.<s<<s 287. 8 205. 7 13,2 36. 7 23. 5 14. 6 4.0 
November. -__..--- 287. 2 204. 5 12. 2 36. 9 23. 7 13.9 4.0 
December-.----.--- 287. 0 202. 7 13. 4 36. 8 23.8 14. 4 4.1 
1964: Januaty.......... 284. 9 201. 3 13. 2 36. 4 23. 9 14.8 4.7 
February ......... 285. 0 201. 3 13. 2 36. 4 23. 9 15. 0 4.8 
March... -_-_...--.- 285. 0 201. 1 12.5 36. 4 23.9 15.8 4.7 
EY 284. 4 200. 9 11.5 36. 7 24. 0 15. 9 4.6 
| | 286. 2 201. 6 12. 6 36. 8 24. 0 15.8 4.6 
IN eco Daa Vesa 286. 5 202. 1 12. 2 36. 9 24. 1 15. 8 4.7 
CS ( _ ee 286. 5 202. 3 (tae 36. 9 24. 1 15. 8 4.5 

















1 Social insurance contributions of employees and, beginning January 1952, of self-employed persons. 


? Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. 


Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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CONSUMER INCOME, SPENDING, AND SAVING 


Disposable personal income rose somewhat during the second quarter, according to current estimates. Consumer 
spending for both goods and services rose rather substantially. 
8.6 percent in the first quarter to 7.8 percent in the second quarter. 





As a result, the rate of personal saving fell from 




















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
7 <—K TK 250 
— SM \ 
PER XPENDITURES 200 
SERVICES 
150 
100 
50 
= | o 
19946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC: ADVISERS 
Less: | Equals: | Less: Personal memention Equals: | Net saving 
ip ainsi |Personal Disnoe- | expenditures | as percent 
|Personal) tay and | a : Personal) of dis- 
j income | nontax | . — | | — Non- net || posable 
pay- se | Total ae “°| durable | Services| saving || income 
ments | come oe goods | 
Billions of dollars 
SE EX, 72.9 2.4) 70.4 67. 6 6.7 35. 1 | 25. 8 2.9 4.1 
ee indnewenucn<escuucccs 165. 7 18. 9 146. 8 109. 8 6. 8 65.4 | 37.7 36. 9 25. 2 
Di tiiietiehthacsncensesca 178. 0 18.8 159. 2 146. 6 15. 9 84.5 | 46.2 12. 6 7.9 
ERE -) Sy eee 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2. 4 
Dice dutdiheccocecobeswoe 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
Pe hh dh oa cnssen Sewee 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
hth anannscndudsee 227. 1 20.9 206.1 194. 0 28. 6 100. 4 65. 0 12.1 5. 9 
ee Pe I on cco a nw bade = 255. 3 29.3 226.1 208. 3 27. 1 a ae | 70. 1 17.7 7.8 
Ptiehettbbonacescslcéoon 271.2 34. 4 236. 9 218. 4 26. 8 116. 0 75. 6 18. 4 7,3 
eR a wana Sndows 286. 1 36.0 | 250.1 230. 1 29. 7 118. 9 81.4 20. 0 8.0 
Billions of dollars, seasonally adjusted annual rates 
lettin dip o.4u 0 283. 3 35.5 | 247.8 228. 6 30. 4 118. 8 79. 4 19. 2 .? 
ne bee 286. 4 35. 9 250. 4 230. 8 30. 3 119. 6 80. 9 19. 6 7.8 
RE I cinitae win < 440 - 287. 5 36. 3 251. 2 231. 2 30. 3 118. 6 82. 3 20. 0 8.0 
Fourth quarter__......--.-.-- 287. 3 36. 1 251.2 | 229.7 28. 0 118. 7 83. 0 21. 5 8. 6 
LEI 285. 1 32.8 | 252.3 230. 5 28. 0 118. 8 83. 6 21.8 |j 8. 6 
a care 285. 7 32.9 | 252.9 | 233.1 28.8 | 120.0 84. 3 19. 7 || 7.8 











Norte.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce, 





PER CAPITA DISPOSABLE INCOME 





Per capita disposcble income in the second quarter of this year remained at the same level as in the two preceding 
quarters, according to current estimates. 









































































| DOLLARS DOLLARS 
| 2,000 2,000 
| ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 
1953 PRICES 
f-~ ‘4 a 
7 ~ 
1,500 | y" —______N_— 7 ~~ ee 1,500 
Ye CURRENT PRICES 
1,000 1,000 
500 500 
i a a a ee | ee ee = ae i] { ! | ! { { { { | | ° 
1942 1944 1946 1948 1950 1952 1954 1951 i952 1953 1954 
4 SEE NOTE 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 





















































Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! : 
Period Population : 
Current 1953 Current 1953 (thousands) 
prices prices ? prices prices ? 
DP ccnedtctudesknedbsseugadtaaneksaed duke eaous 70. 4 135. 6 537 1, 035 131, 028 
PR ee a. ea unas enka ue ee Eee eke eee 146. 8 223. 4 1, 061 1, 615 138, 397 
Ge eee eee eee tee em tka kaes 159. 2 218. 4 1, 126 1, 545 141, 389 
EES Ne eRe aca ae ee runes apn nem 169. 0 202. 4 1,173 1, 405 144, 126 
DE Cieerc tec etan ees ta tanec caden ceca ee eee 187. 6 208. 7 1, 279 1, 423 146, 631 
Le. eee oe ene Mame ae ae oe we De a eae 188. 2 211.5 1, 261 1, 417 149, 188 
A nines ienpingbhebas sakebeebniaswenn estes 206. 1 229. 3 1, 359 1, 512 151, 683 
ia a ia Nisei a hc ia Rate ea bl eee al kaa 226. 1 233. 1 1, 465 1, 510 154, 360 
Se ch ete edu eae Recs uouene eee eee ee 236. 9 238. 8 1, 509 1, 521 157, 022 
CU SEE Ceedbnenacusenweneehe vis tuas Se Rn ee « 250. 1 250. 1 1, 567 1, 567 159, 629 
Seasonally adjusted annual rates 

Se eS ccccceeecevesnenenuensuubens 247. 8 249. 5 1, 561 1, 572 158, 714 
PINE MNO lela Sa oa aninle nwieweummeians 250. 4 251.2 1, 572 1, 577 159, 306 
in etan 6 ieneeatbeinnenne se 251. 2 250. 0 1, 570 1, 562 160, 022 
BS 251. 2 | 249. 7 1, 563 1, 554 160, 764 
a ioiseiennminhadscednsunet | 252. 3 251.0 | 1, 563 1, 555 161, 436 
EE ae | 252. 9 | 251.9 | , 560 1, 554 162, 078 











1 Income jess taxes 


2 Dollar estimates in current prices divided by consumer price index on base 1953=100. 


3 Includes armed forces overseas. 


Annual! data as of July 1: quarterly dats centered in the middle of the period. interpolated from monthly figures. 


NotE.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Sources: Department of Commerce and Council of Economic Advisers. 
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FARM INCOME 





During the first 7 months of 1954, farmers received an average of $2.2 billion per month from cash marketings and 


Government payments, about 4 percent below the same period of 1953. 


Livestock receipts were down about 2 per- 







































cent. Crop receipts were about 7 percent lower. 
- EE — —_ 
| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
sr __———<—< 4 —— 6 
| 
| 
| 
| 
| 
| 
4 — eee —| 4 | 
| | | 
| 
1953 PRICES ~ 
3 m - 1 | 3 
Pon a wn | 
/ 
/ | 
/ | 
/ | | 
CURRENT PRICES | 
4 _ ~~ ———-— 4 a —i 2 | 
/ | | 
j | | 
eZ 
| 
' 
| 
h — = 1 lo 
a “as 50 53 $orewmweameses ASOnOie F BamwMmsesIaSOnNOoOis FMAM SF ASONO 
1952 1953 | 1954 | 
tome wCOWE % LVRRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1953=100 
ee tees a thc FROM MARKETINGS AND GOVERNMENT PAYMENTS COUNCIL OF ECONOMIC ADVISERS 























Farm income (millions of dollars, current prices) | Parity index 
_ (prices paid, Farm income 
Period Cash receipts | Cash receipts from marketings | interest, taxes, | (millions of 
and Govern- and dollars, 
ment Livestock and C wage rates), | 1953 prices) ? 
payments products aye 1953= 100! 

1939 monthly average-- ---------------- 715 377 275 44 1, 625 
1942 monthly average ------------------ 1, 345 754 537 54 2,491 
1944 monthly average-----.-.--..-----.---- 1, 763 945 753 65 2, 712 
1946 monthly average-------.----------- 2,111 1, 144 903 75 2, 815 
1948 monthly average ------------------ 2, 539 1, 423 1, 095 93 2, 730 
1949 monthly average----...-.--.---.-.- 2, 344 1, 280 1, 049 90 2, 604 
1950 monthly average. - ------.--------- 2, 384 1, 331 1, 029 92 2, 591 
1951 monthly average------------------ 2, 757 1, 634 1, 099 101 2, 730 
1952 monthly average------..---------- 2, 747 1, 537 1, 187 103 2, 667 
1953 monthly average------------------ 2, 636 1, 439 1,179 100 2, 636 
EEE EE a 2, 243 1, 404 813 99 2, 266 
SE ES es, 2, 437 1, 387 1, 036 100 2, 437 
ncncadcene didi bbibttieoi ais 2, 564 1, 420 1, 136 100 2, 564 
PDP swacwesecccecsocssccu-- 3, 222 1, 475 1, 742 99 3, 255 
EES oe 5 ae Se 3, 888 1, 572 2, 309 99 3, 927 
Ch on cncopdanpemecseca 3, 374 1, 559 1, 811 99 3, 408 
i, Jccdacebdiminamocenea 2, 939 1, 461 1, 466 100 2, 939 
EE ee or ee 2, 629 1, 416 1, 195 101 2, 603 
i ctiticonbennmesocosed 1, 960 1, 303 643 101 1, 941 
Ch Ch éndvcabdilibeweceroa 2, 014 1, 452 538 101 1, 994 
Dit minneascabdubewceses< 1, 914 1, 387 494 101 1, 895 
Muwagctawessescssscscsss----- 2, 062 1, 444 589 102 2, 022 
tt tpt idonevanaresson 2, 176 1, 344 793 101 2, 154 
ED baila testeanaind end me < 2, 300 1, 247 1, 035 100 2, 300 




















base, 1910-14= 100, to the base 1953= 100. 


1 Con reported 

$ Farm income in current dollars divided by parity index on base 1953= 100. 
Preliminary estimates. 

Nors.—Data beginning with January 1952 have been revised. 


Source: Department of Agriculture. 





CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Total investments of commercial banks rose $900 million in July. Increased investment in U. S. Government securities 
accounted for most of the rise. Loans remained unchanged. 
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175 175 
1860 -——___—_- ey] — —_———— +150 
TOTAL 
N (ALL COMMERCIAL BANKS) 
126 -——— ; RS 
SS AAS GQ Qa = 
ROO MEGBYQ 
: INVESTMENT INS NAN RQ Q 
NUS GOVERNMENT SECURITIESSSS RRQ 
KAA 
100 }— — SS SSVV~aqanw——ess es —j 100 
= 
pamoatnag 
75 5 oo RINSE rRe=TENRIpS ERROR SRSCanOm Fe Sten onsen CaNee $$ 75 
INVESTMENT IN 
{ OTHER SECURITIES Y 
Yj 
D 4 Z —Y 
Wy y Yj Yy 
Y Uy Yyyf Yy 
, Y YY Jy Ly Uy 
Po YY Vy tte SY J e : —1 $0 
7 YY yyy 
Y yy) Y Y Yy 
WY Y fy BANK LOANS YY Wy 
Yj jj 
25 | Y Yj — - 
fe) a YW Kika ime) 
1939 1945 1951 1952 1953 JFMAMJJASOND] I FMAM J VAS OND 
END OF YEAR 1965 1954 
END OF MONTH 
SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 






































All commercial banks Weekly 

Investments reporting 

End of period Total member 

loans and Loans U.S. Other banks—: 

investments Total Government iti business 

securities state loans ! 
NS i chsh aaa Ah reas tld 40. 7 17.3 23. 4 16.3 4.7 
| Se eee es 124.0 26. 1 97. 9 90. 6 7.3 ae 
ee cee ee 116.3 38. 1 78. 2 69. 2 9. 0 14. 7 
D+ cc ds Kewalias oonwecdouweca 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
EEE See ee ate eee 126. 7 §2. 2 74. 4 62. 0 12. 4 17.9 
EES eee en 141. 6 64. 2 71.0 63. 3 14.1 23. 4 
Pic Gescdunceusdwuweeuneaue 146. 4 68. 3 78. 1 63. 6 14. 6 23. 4 
OOS bs beccudeededcccnesse 138. 0 65. 0 72.9 58. 6 14.3 22.8 
itn nineinadsmmiiiaieine 143. 2 65. 6 77.6 63. 2 14. 3 22. 6 
Ce eee 143. 1 66. 0 4 62. 6 14. 5 22. 9 
OS 5, | i ——— 143. 0 66. 3 76. 7 62. 2 14.5 23. 1 
OR oS ccm cmnces 144. 0 67. 1 76.8 62. 3 14. 5 23. 3 
DOVOINDE? . ncccccccccccue 145. 5 67.2 78.3 63. 7 14. 6 23. 2 
December______________-_ 145. 7 67. 6 78. 1 63. 4 14. 7 23. 4 
1Q54:! JORUBPV.co565ccccscuecsu 145. 3 66. 5 78.9 64. 2 14. 7 22. 5 
OO ee 144.9 66. 9 78. 0 63. 0 15.0 22. 4 
a ae 142.8 67. 0 75. @ 60. 6 15. 1 22. 8 
Sa i 144. 1 66. 8 77.4 62. 1 15. 2 22. 2 
i ere eee 145.7 67. 1 78. 6 63. 3 15. 3 21.9 
i Ere 146. 3 67.2 79. 1 63. 6 15. 5 21.9 
a a ene | 147.2 67. 2 80. 0 64. 3 15. 6 21.5 
ee es ee Gee Ls eT el Serer ape ee e| | SENN RaMeenar, S) [Feclnemeape res. wh, fa" 20. 8 
Commercial, industrial, and agricultural loans; revised series beginning January 1952. 2 Preliminary estimates. 


Ni 


Note.—Detai] will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 


Total consumer credit outstanding, rising for the fourth consecutive month, was $27.8 billion at the end of July, $44 
million more than a month earlier. Instalment credit increased, due largely to a rise in automobile credit and personal 
loans. Noninstalment credit was reduced. 
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1939 1945 19950 195! 1952 1953 FMAM SASONDIVEF MAMI SJ ASON DID FMAMS SD ASOND 
END OF YEAR 1952 1953 | 1954 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit Noninstalment credit 
consumer : 
End of period credit Auto- | Other ~~ and ™ ;, Gn 
outstand- - consumer} moderni- ersona arge 
- ing Total nae goods zation loans Total accounts Other * 
aed paper ! loans 
Dt teddeUEbeeiceacoocce 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 1, 305 
ES 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 1, 591 
PRG idk cbeakiidibabococe 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
CLs cscadnidahenoae 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
hchhcscdtbbcibascccee 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
Se So 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
ge ee 27, 411 20, 635 9, 692 5, 333 1, 493 4,117 6, 776 2, 781 3, 995 
P i cicnsahapegocces 27, 581 21, 004 9, 973 5, 351 1, 516 4, 164 6, 577 2, 705 3, 872 
Es wctuneppoccs 27, 810 21, 218 10, 136 5, 362 1, 534 4, 186 6, 592 2, 668 3, 924 
September--_.......- 27, 979 21, 347 10, 232 5, 352 1, 562 4, 201 6, 632 2, 716 3, 916 
October... ......---. 28, 166 21, 486 10, 337 5, 366 1, 585 4, 198 6, 680 2, 811 3, 869 
November........_- 28, 252 21, 586 10, 358 5, 406 1, 604 4, 218 6, 666 2, 840 3, 826 
December..........| 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1954: January...-.....--.- 28, 125 21, 444 10, 084 5, 495 1, 587 4, 278 6, 681 2, 893 3, 788 
February --..-...---- 27, 478 21, 151 9, 915 5, 377 1, 570 4, 289 6, 327 2, 550 3, 777 
accel wiepsecse 27, 151 20, 900 9, 800 5, 220 1, 554 4, 326 6, 251 2, 438 3, 813 
Pivckchunebpice« 27, 330 20, 909 9, 798 5, 188 1, 554 4, 369 6, 421 2, 566 3, 855 
Dit-ccnohatbahpnaa« 27, 520 20, 932 9, 838 5, 142 1, 565 4, 387 6, 588 2, 639 3, 949 
GR 2 SO-ee 27, 791 21, 122 9, 980 5, 134 1, 563 4, 445 6, 669 2, 679 3, 990 
SE Se 27, 835 21, 246 10, 103 5, 094 1, 566 4, 483 6, 589 2, 614 3, 975 

















t loans and service credit. 


1 all consumer credit extended for the purpose of asing automobiles and other consumer goods and secured by the items purchased. 
ieeeocoe loans held by financial institutions; those held by retail outlets are included in “other consumer goods paper.” 
will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 








BOND YIELDS AND INTEREST RATES 


Yields on 3-month Treasury bills rose substantially in August. Yields on long-term Government and private securities 
showed little change from a month earlier. The prime commercial paper rate declined for the fifth consecutive month. 
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| | 
my ar ee ee ee POeTe CEES CSOT ES Tee TS CCE ETR TEE ET CORT EN Tees OVER TS Owen 
JEMAMJIASONDIVFMAMIJASOND/IIFMAMIJASONDIJFMAMIIASONDIVFMAMIJASONDIVFMAMS SASOND 
1949 | 195C | 1951 1952 1953 1954 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U. S. Government security yields : 
mee Corporate tts 
Period 3-month Taxable bonds 2 Aaa bonds ener 
Treasury (Moody’s) 46 - 
bills ! Old series* | New series‘ . 
HE. vcncnnwat ees et edn ee sees eeeeeakeneee D. . Oe ckicatetesaebiaweewnneeeus 3. 01 0. 59 
SE ae ae ere . 375 Sf Seer 2. 53 . 81 
MNS ioe eee Rhebbneici ease an ewan rne 1. 218 i 2 eae 2. 62 1. 45 
SEED wiccueccancscaeeckecaneenesacosenseneuws 1. 552 Of) are 2. 86 2. 17 
PEE cx Dabeeudckcnnctesecusecket easeebscensed 1. 766 . 3 ere 2. 96 2. 33 
re ee re een 1. 931 2. 93 3. 16 3. 20 2. 52 
WOE DRE. cab xckucewedudcaecubessesoaesenee 2. 101 2. 99 3. 25 3 28 2. 75 
BUUOE. b ic ckinseskeccscscteuséseensceoes 2. 088 3. 00 3. 22 3. 24 2. 75 
September... .............-------------- 1. 876 2. 97 3. 19 3. 29 2. 74 
ER Ee ern emp ene 1. 402 2. 83 3. 06 3. 16 2. 55 
ee er ae 1. 427 2. 85 3. 04 3. 11 2. 32 
EE ST EO 1. 630 2. 79 2. 96 3. 13 2. 25 
(OUR: DOIG once ncctvecacaceescestesensenss 1. 214 2. 68 2. 90 3. 06 2.13 
PET 6c kccccncccccnssnesacenseeesees . 984 2. 60 2. 85 2. 95 2. 00 
OO re ee ee ee es 1. 053 2. 51 2. 73 2. 86 2. 00 
BI cnn nsccncecnceenceseceseesesscnes 1. 011 2.47 2. 70 2. 85 Lv 
| EE ee. ee ee eee . 782 2. 52 2 te 2. 88 1. 59 
iccintcacekwuikenenmesneiaaematied . 650 2. 54 2. 70 2. 90 1. 56 
Cn own Saeed eadsek hese nhesnen . 710 2. 47 2. 62 2. 89 1. 43 
ND n,n ennebelenseueeewesebecmins . 892 2. 48 2. 60 2. 87 1. 33 
Woek ended: 
1954: August fi videwen aacewasekesawacs . 197 2. 44 2. 59 2. 87 1. 38 
| ae nr ae . 892 2. 47 2. 59 2. 87 1. 31 
a a ee re . 898 2. 48 2. 60 2. 86 1. 31 
ee ee eee . 983 2. 49 2. 61 2. 87 1. 31 
September 4€. .. ..-.2c-cesssceesens 1. 023 2. 50 2. 63 2. 88 1. 31 
| Tee PT Te ee 1. 016 2. 51 2. 64 2. 89 1. 31 
! Rate on new issues within period 1 Bonds in this classification were first issued in March 1941, 


3 414-percent bonds first callable after 12 years. Prior to April 1952, only bonds due or callable after 15 years were included. 29 
4314-percent bonds of 1978-83, issued May 1, 1953, Source: Board of Governors of the Federal Reserve System, 





MONEY SUPPLY 
The privately held money supply rose $1.9 billion in July. 


Government deposits dropped sharply. 
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TOTAL DEPOSITS AND CURRENCY 
i » 
~ od 
200 —— as 200 
175 . \ . 175 
TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 
(PRIVATELY HELD MONEY SUPPLY) 
150 150 
125 a - 125 
DEMAND DEPOSITS ADJUSTED 
100 100 
75 75 
50 —————— {50 
CURRENCY OUTSIDE BANKS 
% 
25 —o en eh eee Maen en 25 
U.S. GOVERNMENT DEPOSITS 
~ 
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END OF MONTH 
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[Billions of dollars} 





Total excluding U. S. Government deposits 





























Total de- . 8. (privately held money supply) 
End of period posits and Government Currency Demand Ti 
currency deposits ! Total outside deposits d aait 3 
____ banks adjusted? _— 
ONE 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
eae a 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
SO 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
Te 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
a EN 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
EE 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
EE ——————E————— 189. 8 3. 9 186. 0 26. 3 98. 2 61.4 
OSE 200. 4 5. 6 194. 8 27. 5 101. 5 65 8 
EL 205, 8 4.5 201. 3 27.8 103. 3 70. 1 
1953: June__-..-------- 196. 6 4.1 192. 6 27. 4 96. 9 68. 3 
Pi tnacanceses 201. 3 8.3 193. 0 27. 2 97. 4 68. 4 
August ....----.-- 201. 1 7.7 193. 4 27.3 97. 5 68. 7 
September--_----- 201. 1 6. 8 194. 3 27.5 97. 7 69. 1 
eee copes 201. 7 4.4 197.3 27.4 100. 3 69. 6 
November. ------ 203. 7 6. 2 197. 4 27.9 100. 2 69. 3 
December - - - ---- 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
1954: January _.--.----- 203. 5 3.7 199. 8 26. 9 102. 3 70. 6 
February-------- 202. 5 5.0 197. 4 26. 9 99. 6 71.0 
March.....-...-- 201. 3 6. 1 195. 2 26. 9 96. 7 71.7 
BE aecncccodct't 202. 3 5. 0 197. 3 26. 7 98. 6 72. 0 
ES Ee 203. 6 5. 6 198. 0 26. 8 98. 7 72. 5 
cS aE a 205. 3 6.7 198. 7 27.1 98. 3 73. 3 
SANGRE 204. 9 4.3 200. 6 | 26. 8 100. 1 73.7 
th enone U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, 
open 


§ eee das Gepoeita in co 


Nors.— Detail will not necessarily add to totals because of rounding. 


accoun 
2 Includes demand deposits, other then interbank and U. 8. Government, less cash items in process of collection. 


mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


Source: Board of Governors of the Federal Reserve System. 














FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Total budget expenditures declined from June to July, reflecting the large seasonal reduction in interest pa 





































































































































































ments and 
a decrease in spending for national security. July budget receipts dropped more than seasonally. the budget 
deficit for the month was $2 billion. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 ; 75 
50 + 50 + 
25 25 
° 0 et Bg 
1952 1953 
° 
"\° BUDGET SURPLUS (+) OR DEFICIT (-) 
TS 4 (MAGNIFIED SCALE) 
+5 4 
MONTH 
SO .* 7 eS 
sss a8 . = 
25 Ss “| 8 
ae ont, 
0 Sie ME Sees ME 2 cee -10 
1950 1952 1950 1951 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Budget expenditures Net budget receipts — or c mir? 
Public 
. Total National security ! Cc la- debt 
Period 5 umula 
_ Cumule- Gumul Total for pg Total for | tive fiscal || (end of 
Total for |,; Total for | Uma | period | Ve Nscal! period year || Period)? 
eriod tive fiscal eriod | tive fiscal year totals totals 
P year totals P year totals 
Actual: 
Fiscal year 1944______- = | See | ee 2} eee: = 5 | 202. 6 
Fiscal year 1947_.._--- ) 2 ae | 3 ee o_o ee 258. 4 
Fiscal year 1948__.---- 4. | eee = 3 Sane cf 7 $B S L.nccccses 252. 4 
Fiscal year 1950_._..-- 4 2 eee SS a 2S ee — < .| ere 257. 4 
Fiscal year 1951_._.--- A y Se eee . 2 se CE WED lisesaucaa 255. 3 
Fiscal year 1952___-.--- YE ee _. | ee 7 ee Se 259. 1 
Fiscal year 1953 4_____- eo 2 Oe fh occccanwe — < 266. 1 
Fiscal year 19543____-- 2. 9 Sana ee | ee a ar ED ixnsnanwens 271.3 
Estimated: 
Fiscal year 19553__---- a | | See Oe © tescassses ae 274. 5 
Actual: ® 
1953: February- ------ 5. 4 46. 3 3. 6 30. 9 4.9 37. 6 —.5 —8.7 267. 6 
March.....----- 6. 1 52. 3 4.7 35. 6 10. 5 48. 1 +4. 4 —4,2 264. 5 
EO 6. 5 58. 8 4.6 40. 2 2.8 50. 9 —3.7 —7.9 264. 6 
ee 6. 5 65. 3 4. 6 44.8 4.2 55. 1 —2.3 —10.3 266. 6 
leant 9.0) 74.3 5.5 50. 3 9.8] 64.8 +.8| 9.4 266. 1 
De innwaninwes 5. 1 5.1 3. 6 3. 6 3.4 34| —17 —1.7 272.7 
1954: February- ------ 4.7 44. 4 3. 6 31.2 5.4 36. 2 +.7 —8.2 274.9 
a 5. 6 50. 0 3.9 35. 0 11.4 47.7 +5. 9 —2.3 270. 3 
| RIS 5. 3 55. 3 3. 7 38. 7 2.8 50. 4 —2.5 —4.8 271. 1 
«SORE E 5. 2 60. 5 3. 3 42. 0 3. 6 54. 0 —1.6 —6.5 273. 6 
EE A 67. 6 4.2 46. 2 10.5 64. 6 +3. 4 —3.0 271.3 
EERE 4.8 4.8 3.2 3.2 2.8 28; —20; —20 271.0 











For comparative purposes, figures for fiscal 1953 are shown on a like basis. 


Note.—Data for earlier months have not been published by the Treasury Department. 
Detail will not necessarily add to totals because of rounding. 


1 Revised to include the items classified as ‘‘national security” in The Budget of The United States Government for the Fiscal Year Ending June 80,1955. These 
expenditure items are: Military services, foreign military assistance, development and control of atomic energy, and allocation of critical and strategic materials. 
2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


8 Beginning with February 1954, the reporting of budget receipts and expenditures has been changed to a basis consistent with that used in preparing budget 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The cash deficit for the fiscal year ending in June was one-half billion dollars. 
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' 
~PRELIMINARY ESTIMATES. 
SOURCES: BUREAU OF THE BUOGET AND TREASURY DEPARTMENT. 











CALENDAR YEARS 





25 25 
yy 
Y 20 
CASH RECEIPTS y 
CASH PAYMENTS Y q 
Vy 
-_ ; YW ——— | 
YY Yj Uy 
7 Ai y 
Yy YY, ye 
j Y 
ZY} ‘ 
' 2 3 w s* 3 
1951 1954 
+10 +10 
+5 | EXCESS OF CASH RECEIPTS 1 +5 
0 q . ‘ 0 
77 cy OOTY 
-5 EXCESS OF CASH PAYMENTS a = -5 
“ | | “ 
\ 2 3 4 ' 2 3 4 ' 2 3 | iy 2y 3 4 
1951 1952 1953 1954 
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(Millions of dollars) 























Federal! eash Federai cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
a ead aw eaiee 41, 441 41, 399 +42 
Na a i a 44, 282 38, 616 +5, 666 
i aa i dl tes eicieda ines ebb ibiate ied ene 44, 922 36, 897 +8, 027 
a a a i eg 41, 346 42, 642 —1, 295 
ES ES er een eee ree Serene 42, 419 41, 969 +450 
la a 59, 278 58, 034 +1, 244 
AES Ae eR mae ee RAE NER 71, 339 72, 980 —1, 641 
i el 70, 382 76, 541 —6, 159 
Quarterly totals, not adjusted for seasonal variation: 

Pet. wees GOTO... 266 6.05600556.-555-5..-54.-- 21, 874 16, 921 +4, 953 
a ia i a cana iomiadeintit 19, 389 18, 701 +688 

ee eit ak icc nee time mints 15, 354 17, 921 — 2, 567 
a eens 14, 722 19, 436 —4, 715 

eS en nd. cccccuebceeucesdsesuadcuns 22, 539 18, 166 +4, 373 
A LEN et 18, 674 21, 049 —2, 375 
RE en 15, 502 19, O15 —3, 513 
el 13, 667 18, 311 —4, 644 
EEE ee EE TE 23, 353 16, 358 +6, 995 
ee on an heal Gisele’ 18, 987 18, 342 +645 

1 Preliminary estimates. 


NotTs.—Detat) will nor nearecearily add to tntale harance of rounding. 
: Bureau of the Budget and Treasury Department. 
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